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The 


Business Situation 
by the 


Office of Business Economics 


In the two opening months of 1948 business activity held 
close to the high plateau reached late last year, but down- 
ward price adjustments for important agricultural commodi- 
ties spread to some raw and semiprocessed industrial mate- 
rials and resulted in more cautious business purchasing than 
was characteristic of the latter half of 1947. Manufacturing 
production continued little changed, although operations in 
some plants were slowed because of the severe winter weather. 
Post-holiday retail trade was steady and considerably higher 
than in the same period last year. 

Price declines have occurred on different occasions in the 
postwar period—in the spring of 1947, for example, when 
prices eased for a large number of commodities. The recent 
declines, however, were sharper in the primary markets 
affected than those last year and they were telescoped within 
a shorter period. Fora succession of days beginning Febru- 
ary 4, most grain prices fell the limit permitted for any 
single day’s trading and the prices of some major foods and of - 
a few raw materials moved downward almost as rapidly. 
Subsequent recovery canceled a part of the decline. 

Other aspects of the recent developments on the price front 
were the concurrent decline in stock prices—while bond 
prices remained stable—and the mark-downs in food prices 
at retail stores. The latter markdowns occurred despite 
the strength in food sales shown by the January sales data 
reviewed in this issue. 

The accompanying chart shows that the wholesale price 
indexes for farm products and foods in the final week of 
February were 9 and 6 percent, respectively, below earlier 
peaks and were back to the levels of last summer. The 
all-commodities index, on the other hand, was only 4 percent 
below its mid-January high and was higher than at any 





commodities, held firm for others. 
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2 SURVEY OF CURRENT BUSINESS 


time in the postwar period prior to the middle of November 
1947. It is noteworthy that the steady advance in some 
metal prices was not interrupted by recent market develop- 
ments, and that the weekly index covering all commodities 
other than farm products and foods in early March still was 
above the 1947 year-end average. 

With few exceptions, the largest price declines in January 
and February were for commodities whose prices had risen 
exceptionally fast since last summer—such as grains, oil- 
seed crops, and hides. Even before their latest rise, the 
prices of these commodities were far above the general price 
average. The recent declines, therefore, were in the direc- 
tion of better price alignment. At no time during the 
price break did quotations for the major agricultural com- 
modities fall to current support levels—the only exception 
being the price of flaxseed, which has an incentive support 
which is well above 90 percent of parity. 

The behavior of the weekly business indicators—the steel 
rate, electric power output, freight carloadings—confirmed 
the sustained high rate of business activity during the 
period of price adjustment. The latest reports on new order 
volume, which had already been reduced in late 1947, are 


not yet available for the period of the price decline, so it is — 


not possible to make a quantitative appraisal of the recent 
flow of new business. 


Farm Income Above Last Year, Despite Price Cut 

At the farm level the price declines for agricultural com- 
modities averaged about 9 percent from mid-January to mid- 
February. The effect of the price changes on farm income, 
however, was mitigated because of typically low marketings 
at this season of the year and because of some compensating 
effects on income resulting from the lower cost of feed. The 
income of farm proprietors in February remained substan- 
tially above income in the same month last year. In view of 
the substantial rise in farm income which had occurred in 
December and January, the total for the first quarter of 1948, 
despite the downward adjustment of prices, is expected to be 
above the rate of 18.5 billion dollars reached in the final 


quarter of last year. 


Personal Income at 211-Billion-Dollar Rate in January 

Total personal income rose from a seasonally adjusted an- 
nual rate of 204 billion dollars in November 1947 to 210 
billion in December and was fractionally higher in the open- 
ing month of 1948. At the beginning of 1947 personal in- 
come was at a rate of 189 billion dollars. 

The rise in farm income in January was counterbalanced 
by small declines in construction and manufacturing pay rolls 
which were adversely affected by weather conditions. Un- 
employment compensation payments were higher in January 
than in the preceding month and continued to increase in 
February, but they remained below payments in early 1947. 


Steady Rise in Hourly Wages 

Hourly earnings in manufacturing industries averaged 
$1.29 in January, the month’s advance of 1 cent an hour 
being about as large as the month-to-month increases in the 
last 4 months of 1947. As was the case in the fall and 
winter months of the preceding two postwar years, nondura- 
ble goods industries have shown slightly larger hourly wage 
increases in recent months than have the durable goods 
group. Generally speaking, contracts in major durable 
goods industries are only now coming up for renewal. 


Retail Sales 18 Percent Above Year Ago 

With the high rate of personal income as an underpinning, 
sales at retail stores in January were 18 percent above Janu- 
ary sales a year ago. The month’s data do not suggest that 
weakening demand for food at retail stores anteceded the 
February price drop. Sales, seasonally adjusted, at food 
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stores advanced 2 percent from December to January. Drug 
stores and filling stations were other groups on the upside 
after seasonal correction. ; 

Sales of the automotive group showed a slight decline in 
January; the curtailed rate of automobile production in late 
January and in February suggests that the decline may be 
further extended. While decreases also were reported for the 
apparel and general merchandise groups in January, the poor 
shopping weather throughout the country may have been 
the controlling factor. 

Department store sales in February were unchanged from 
the preceding month. March sales at these stores will reflect 
this year’s early Easter. 


Inventory Accumulation Continues 


In the field of business purchasing there was an addition 
of 700 million dollars to the book value of business inven- 
tories in January, almost half the increase being in manu- 
facturing. The addition of somewhat under 300 million dol- 
lars to retailers’ stocks comes after the reduction of almost 
1 billion dollars in December and leaves the book value of 
these stocks below the figure at the end of October 1947. 
These changes are only partly accounted for by seasonal] 
movements. 


Large-Scale Capital Outlays Planned 


Preliminary results of the most recent plant and equipment 
survey indicate that the manufacturing industry plans to 
continue large-scale expenditures for new producers’ capital 
in 1948, although these plans may be revised as changing 
conditions are reflected in subsequent quarterly surveys.'! 
On the basis of partial returns giving manufacturers’ an- 
ticipated expenditures for new plant and equipment in 1948, 
it seems probable that the estimate of these outlays when all 
returns are in will approximate the 1947 dollar total. Manu- 
facturers now anticipate a slight rise in their outlays from 
the first to the second half of 1948, although this is probably 
attributable to seasonal factors which normally slow plant 
construction and, to a lesser extent, equipment deliveries in 
earlier months of the year. In view of the rise in prices over 
1947, these estimates imply a small drop in physical volume 
for the year as a whole. 

Another important business group, the electric and gas 
utilities, expect moderate growth in expenditures for new 
plant and equipment in 1948, according to preliminary 
indications. Although somewhat more of the utilities’ out- 
lays will be made in the second than in the first half of 1948, 
for the year as a whole the expenditure rate is anticipated at 
about the same level established in the second half of 1947. 

The railroads look forward to a very large increase during 
1948 in their expenditures for road and equipment. The 
spending anticipations of the railroads are at this time closely 
related to the availability of steel, particularly for freight- 
car construction. This has been a retarding influence on the 
railroads’ outlays so far in the postwar period and may 
again result in some reduction of the 1948 expenditure 
program. 

Recent commodity price declines, if they have had any 
effect upon capital programs, would not be reflected in this 
survey. Questionnaires were mailed out in early January 
and the returns for the most part reflect business plans before 
the price declines occurred. Although it is possible that 
some expansion plans have already been reduced or dis- 
carded, it seems unlikely that there would have been this 
general reaction among the larger units of industry which 
dominate the expenditure totals. Price adjustments had 
been anticipated in some degree and large-scale industrial 
expansion usually involves fairly long-term considerations. 


1 The complete results of this latest survey will be presented im next month’s issue. 
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Seasonal Slowdown in Construction 

The short month of February marked the first month since 
last May in which total value of new construction put in 

Jace fell below a billion dollars. From 1,180 million dollars 
in December of 1947, the value dropped to 1,070 million 
dollars in January and to 960 million dollars in February of 
this year. Private residential construction activity fell 
sharply from the high monthly volume it had maintained 
throughout the last quarter of 1947 and accounted for most 
of the seasonal declines in total new construction. _ 

The trend of construction work in the private residential 
field reflects changes in the number of new privately financed 
dwelling units started in each month, with a lag of one or 
two months. The number of starts reached a peak of 93,000 
in October and fell off in each of the following months, the 
number being estimated at 50,000 in January 1948. In 
view of the unseasonally high number of starts last October 
and of the severe winter, the number in January cannot be 
considered a poor beginning for residential building in 1948. 
The January total is more than 25 percent above the com- 
parable figure for 1947. | 

The 1% million new permanent dwelling units which were 
started in 1946 and 1947 created a huge demand for auxiliary 
types of construction, such as private commercial structures 
and public sewer and water facilities, but materials shortages 
and restrictions on nonresidential construction had_ held 
down activity in these fields during 1947 until the latter 
part of the year. The pressure of the work backlog in these 
two categories of construction was sufficient to prevent any 
significant decline in activity at the turn of the year, and 
the amount of private commercial construction put in place 
actually advanced from January to February, a period when 
every other type of construction declined. 


Little Change in Employment 

The general employment situation over the winter months 
has shown few changes other than those associated with 
special or seasonal factors. Nonagricultural employment, 
as estimated by the Bureau of the Census, reached 51 million 
last December, with most of the late 1947 gains seasonal in 
nature. In early February, nonfarm employment was 
600,000 short of the seasonal peak two months previous, but 
was higher than in January. 

Mainly as a result of the severe winter weather and of 
shut-downs in industrial areas affected by gas shortages, 
unemployment rose by 600,000 from January to February. 
At an estimated 2.6 million, the number of persorfs available 
for work but without jobs in February was about 150,000 
above a year ago. In view of the increase in the civilian 
labor force, however, the proportion of unemployment was 
practically unchanged from last year. 


Commodity Prices 


The interruption of the steady climb of commodity prices 
in January and February is of especial significance because 
of its potential effects on the future course of business. The 
decline was centered in the prices of agricultural commodities, 
but it spread to the industrial sector as a result of the price 
softening in agricultural raw materials. Thus, prices eased 
for hides, leather, and print cloth. On the whole, however, 
the average of industrial prices to early March remained 
relatively unaffected by the developments in agricu!tural 
markets. Price advances for semimanufactured and finished 
goods continued to be announced, and the price cuts that 
were made for finished manufactures (excluding foods) were 
an exception to the genéral trend. 

The limited nature of the downward adjustment was illus- 


' trated by the movement of the BLS weekly wholesale price 


index covering more than 850 commodities which declined 
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4 percent from its January high, returning the index to the 
level prevailing in November 1947. Farm product prices, 
on the other hand, declined to the approximate level of July 
1947, while food prices also lapsed to last summer’s mark. 


Wheat Prices in Forefront of Price Break 

The recent decline of farm product prices was initially 
characterized by a softening of wheat prices in January, which 
developed into a sharp break in early February. After de- 
clining 19 cents between January 16 and February 3, cash 
wheat prices at Kansas City fell 48 cents to $2.30 per bushel 
between February 4 and February 13. At the end of the 
month wheat prices were back to $2.38, a level comparable 
to that prevailing early last year and again in July 1947. 

The decline in wheat prices expressed the impact of several 
factors generally reducible to an improved outlook for do- 
mestic and world wheat supplies in the near-term and in the 
next crop year. The announcement early in the year that 
near-completion of the 1947-48 export goal for wheat had 
been accomplished made apparent that larger quantities of 
wheat would be available to domestic buyers. Other factors 
were the unexpectédly light feeding of wheat in the last half 
of 1947, the mandatory requirement of 150 million bushel 
carry-over, and the marked improvement in crop prospects 
for most importing countries as well as for this country 
because of favorable winter weather conditions. 


Relation of Price Supports to Recent Declines 


The latest weakening in prices of agricultural commodities 
again brings into prominence the role played by price sup- 
ports, a subject which was analyzed in an article, ‘Farm Price 
Supports and the General Price Level,” in the July 1947 
issue of the Survey. At no time in February were any addi- 
tional price support operations needed, since most prices 
remained well above current support levels. However, price 
movements of supported commodities are influenced not 
merely by the current support price but also by the support 
price which is to be effective for the crop year beginning 
generally in July 1948. Were the new supports to be cal- 
culated on the basis of parity prices in February, they would 
average about 5 percent higher than the current supports. 
In the case of wheat, for example, a support price based on 
90 percent of the February parity price would amount to 
$1.97 per bushel at the farm level, as against the currently 
applicable support price of $1.83. The current support was 
fixed on the basis of the parity price prevailing last July. 

A similar situation exists with respect to other supported 
commodities, especially in those instances such as peanuts 
and flaxseed where the price support is only slightly below 
the current market price. Chart 2 illustrates for several 
commodities the margin between the actual prices received 
by farmers in mid-January and mid-February, the current 
support prices, and 90 percent of parity prices in February. 


Sensitive Hide Price 


In the few industrial areas affected by the February price 
declines, the new alignment of prices has generally reflected 
the reduction in material costs as a result of the agricultural 
price drop. In the case of the decline in hide prices, however, 
reduced consumer purchases were a factor. The drop in the 
price of hides anticipated the general decline in grain and 
livestock prices by moving downward in late December from 
36 cents per pound at Chicago—the approximate high of the 
year—to 32 cents at the end of January. Thereafter, the 
characteristically sensitive hide price fell to 25 cents by early 
March, or about the same as a year ago. 

Tanning production schedules were curtailed in January 
and February and new orders received by shoe manufacturers 
have declined more than seasonally since late last year as a 
result of disappointing shoe sales in. the final quarter of 1947, 
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Chart 2.—Prices Received by Farmers and Support Prices 
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Business Economics, from Bureau of Agricultural Economics data. 


especially in higher priced lines. Reports from department 
stores for this quarter reveal that sales of women’s and 
children’s shoes were 6 percent above a year ago, while boys’ 
and men’s shoes were practically unchanged, though prices 
for all types of shoes were substantially higher. Shoe sales 
in bargain basements for this period, on the other hand, 
averaged about one-fifth higher than a year ago. Sales at 
independent shoe stores at the end of 1947 were about the 
same as at the end of 1946 and were lagging far behind sales 
at the generally lower-price chain stores. 


Mixed Price Trends at Retail Stores 

As prices declined in primary markets during February, 
concurrent reductions in food prices were made by retailers, 
both in anticipation of lower replacement costs and to move 
slow-moving stocks. A special report from 12 cities in mid- 
February revealed that 13 out of 20 foods surveyed had 
declined in price, 5 had increased, and 2 showed no change. 
On the average, the month-to-month decline is estimated at 
3.5 percent, with normal seasonal downturns reinforcing the 
dectines in some cases. 

Although no reports for February are available as yet on 
nonfood retail prices, there was little evidence to suggest a 
decline from the January 1948 peak. To the contrary, 
increases in wholesale prices of furniture and apparel and 
the upward trend in rent costs since last summer suggested 
no immediate weakening in the average of nonfood con- 
sumers’ prices. 


Trend of Production and New Orders 


The over-all rate of industrial activity in January and 
February was maintained on the high plateau reached in 
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the fourth quarter of 1947. Moderate but numerous de- 
clines in the heavy basic industries between December and 
January were offset by increases in output in most nondur- 
able goods industries. The Federal Reserve index of indus- 
trial production, adjusted for seasonal variation, remained 
at 192 (1935-39=100) in January, unchanged from the 
index for November and December. 

The decline in durable goods output was due chiefly to 
adverse weather conditions which extended over a period of 
three weeks—from January 25 through February 14. On 
the other hand, activity in the nondurable goods industries 
showed more than the normal seasonal increase between 
December and January. The rise was featured by a large 
gain in cotton consumption and a continuation of the strong 
uptrend in output of paperboard, refined petroleum products, 
and printing and publishing. Cotton consumption rose 
from 753,000 bales in December 1947 to 860,000 bales in 
January. The rate of consumption in the latter month was 
the highest since April 1947. 


Steel Output at 87-Million-Ton Rate 

Steel mill operations during the first 2 months of 1948 
averaged about 93 percent of the new rated capacity of 94.2 
million net tons. On a daily average basis, production in 
January and February was at an annual rate of 87 million 
tons, and compares with a rate of 89 million tons in Decem- 
ber and 84 million tons in the January-February period a 
year ago, when rated steel-making capacity was lower by 
3 million tons. 


Gas Shortages Slow Auto Assembly Lines 

Shortages of gas forced shut-downs in a number of auto- 
mobile plants in the Detroit area for three consecutive weeks 
and resulted in a sizable loss of output, notably in passenger 
cars. Temporary shut-downs for inventory purposes, coupled 
with model change-overs at the start of the year, contributed 
to the reduced volume. As a result, factory sales of cars 
and trucks fell from the postwar peak of 470,000 units in 
December to 402,000 units in January, and to about 380,000 
units in February. Output was stepped up in the last two 
weeks of February as industrial gas supplies again became 
available. In the last week of the month, 114,000 passenger 
cars and trucks were assembled. 


Declining New Order Volume in 1947 

Examination of the trend of new orders in various manu- 
facturing industries in 1947 reveals in general a U-shaped 
curve which reflects the underlying trends discussed in last 
month’s Annual Review Number. Despite the pick-up of 
orders in the second half, they remained below the high 
levels of 1946 when the postwar acceleration of production 
was under way. Satisfactory data on the physical volume 
of new orders are limited but information is available for 
a selected list of products. These data suggest that the 
decline in the rate of incoming business has been of sufficient 
magnitude relative to the current volume of shipments to 
cut rather sharply into the high manufacturers’ backlogs 
for some types of goods. However, with more regularized 
production, both the placing and receipt of orders have no 
doubt come more into line with production probabilities 
and users’ actual needs. 

Charts 3 and 4 illustrate the movement of the physical 
volume of new orders for 12 commodities of varying impor- 
tance in manufacturing.? New order placing continued on 
a rising scale throughout most of 1946, the peak generally 
being reached in the final months of that year. Thereafter, 
a declining trend gradually set in which was accelerated in 
the succeeding months and was not arrested until the second 


half of 1947, coincident with the marked upswing in general 


2 In 6 of the 12 series shown, new orders were derived from data on shipments and unfilled 
orders; the other 6 are published series. 
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Chart 3.—New Orders for Selected Commodities ! 





3-MONTH MOVING AVERAGE, CENTERED AT MIDDLE MONTH, 
MILLIONS OF POUNDS 


epee MONTHLY AV. FOR QR. 












































THOUSANDS MILLIONS 
17 3. 































































































MILLIONS OF POUNDS 
60F i uminum casTincs | °°[ coPPER CASTINGS S°1 ZING CASTINGS ELECTRIC MOTORS, ELECTRIC MOTORS 
(FOR SALE) (FOR. SALE) (FOR SALE) POLYPHASE INDUCTION (FRACTIONAL 
50F _ + Fr + 150}-(1-200 HORSEPOWER) -] 2-5 |- HORSEPOWER) _ 
P 7s 
aor 4 “ 4 40F FA jit Ns | 2.0F h es 
3 33 
i : / \ } \ 
30 +4 30+ 4 30 4 ioo}f \ T'8r y \ - 
\ 2 \ / 
\ ~“\ J 
20 = 20 + 20 + 75 4 10Fr ‘y "i 
? 
ee 4 

10 TERE ERED, ee 10 Aa es See 10 | send. Lal | l M | | 5 oe | ze | 

1946 1947 1948 1946 1947 1948 1946 1947 1948 1946 1947 1948 1646 1947 1948 
MILLIONS OF SQ FT. MILLIONS MILLIONS MILLIONS OF SHORT TONS wk OF LINEAR YARDS 

5 J 1. 
i BOILERS, STEEL BARRELS AND DRUMS, COOKING STOVES AND " PAPERBOARD PYROXYLIN-COATED 
STEEL (HEAVY TYPE) RANGES, DOMESTIC FABRICS 

25 = = -5 F(NONELECTRIC) “| IF ~ “ 
2.0 7" Pa ic) 7 re 
1.5 Fy. Sy: bs bs "7 
LO F 7 7 ible m % 
5 i ES re) RE OAT SE s nn eee 5 ee nee eee 2 oe See 

1946 1947 1948 1946 1947 1948 1946 1947 1948 1946 1947 1948 1946 1947 1948 

48-6! 

1 Data for electric motors (polyphase induction and fractional horsepower) are not strictly comparable between 1946 and 1947 because of an increase in the number of reporting companies 


in the latter year. 


Sources of data: U.S. Department of Commerce, Bureau of the Census, for all commodities except electric motors (polyphase induction and fractional horsepower) and paperboard, data 
for which are from the National Electrical Manufacturers Association and the National Paperboard Association, respectively. 


Chart 4.—Shipments and New and Unfilled Orders of 
Iron Castings for Sale ' 
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Source of data: U.S. Department of Commerce, Bureau of the Census. 


business activity. Despite a noticeable pick-up in ordering, 
the rate at the year end was below orders in the comparable 
months of 1946 in 7 of the 10 series included in chart 3. 

_ The rates at which backlogs of iron castings—widely used 
in the automobile, construction, machinery, and railroad 
equipment industries—have been declining in the past 12 
months are shown in chart 4, which also provides a compari- 


son of monthly shipments and new orders. 


Manufacturers 


of iron castings were able to reduce their order backlogs in 
1947 as the physical volume of shipments exceeded the new 


order flow in all but 2 or 3 months. The drop in unfilled 
orders was much more pronounced for malleable iron cast- 
ings than for gray iron castings. It should be noted, how- 
ever, that large backlogs remain on the books of these 
manufacturers. The volume of unfilled orders was some- 
what less than 5 times the current monthly rate of shipments 
for both malleable and gray iron castings. 


Reduction in Unfilled Orders 


Further evidence that backlogs have tended to move 
downward from the very large volume held on manufacturers’ 
books at the beginning of 1947 is provided by data submitted 
by a sample of identical companies in the durable goods 
industries (excluding automobiles) reporting to the Office of 
Business Economics in connection with the Mea Survey. 
As pointed out on several occasions in the SurvEy, new 
orders for durable goods have tended to lag behind the value 
of shipments since October 1946. 

The drop in unfilled orders between 1946 and 1947 for 
these companies represented a reduction from 7 to 5 months’ 
shipments at the December rates in each year. Part of 
this decline, however, may reflect the more immediate effect 
of rising prices on the value of shipments than on order 
backlogs. Furthermore, backlogs at the end of 1947 still 
were large relative to prewar years; unfilled orders on manu- 
facturers’ books represented 3 months’ shipments at the end 
of 1939, a period when shipments were running far below 
the current rate. 


Order Placing Stepped Up by Department Stores 


Information available for industries outside the durable 
goods area suggests that the movement of unfilled orders 
over the past year has varied from the pattern just described 
for the pac A goods sector. The data illustrated in chart 
5, which apply to a sample of 296 relatively large depart- 
ment stores reporting sales, stocks, and outstanding orders 
monthly to the Federal Reserve Board, throw light on the 
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backlog position of those manufacturers selling to depart- 
ment stores and to retailers in closely allied lines. It may 
be noted that backlogs play at less important role in soft 
goods manufacturing than in the heavy goods industries 
where production must be planned long in advance of de- 
livery dates. 

Net new orders placed by this sample of stores have moved 
through contracting and expanding phases since the peak 
reached in mid-1946, when it was apparent that the stores 
had overextended their commitments. The low point in 
the downswing occurred in April 1947, coincident with a 
general lull in buying activity throughout the retail com- 
munity. The peak of the subsequent upswing was in 
October 1947, just prior to the busy holiday season. The 
volume of new orders in January 1948, the latest month for 
which data are at hand, was about one-fifth higher than in 
January 1947. In appraising these movements, allowance 
should of course be made for the changing level of prices. 

The value of total outstanding orders at the end of Jan- 
uary was about as high as a year earlier, although it exceeded 
the value in the spring of 1947, at the end of the contracting 
phase, by about 80 percent. The value of merchandise on 
hand at the end of January was relatively unchanged from 
a year ago. Because of a rise of about 6 percent in sales, 
the ratio of outstanding orders and stocks to sales was 
somewhat lower than at the end of January 1947. 


Chart 5.—Orders, Receipts, and Stocks for 296 Depart- 


ment Stores 
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Consumer Credit 


After reaching a peak of 13.4 billion dollars in December, 
the volume of consumer credit outstanding declined season- 
ally to about 13 billion dollars at the end of January. As 
shown in chart 6, the reduction centered in charge account 
credit and reflected repayment of debt incurred in the holi- 
day buying season. 

Effects of Termination of Controls 
During the last two months of 1947, consumer indebted- 
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Chart 6.—Consumer Credit Outstanding, End of Month 
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ness increased by 1% billion dollars. While one-third or 
more of this increase was due to the usual seasonal influences, 
it appears that the expansion in the late months of 1947 
was more rapid than the pace established in the earlier 
months of the year. The acceleration was undoubtedly due 
in large part to the reduction of credit terms following the 
termination of controls on instalment credit on November 1. 
A reduction in requirements for downpayments results in 
an immediate increase in credit extension; a lengthening of 
maturities has the same effect, although it takes a longer 
period of time to work itself out. The process of credit 
liberalization already initiated may therefore be expected 
to have a continuing expansionary effect. At the same 
time, it is likely that competitive bidding for consumer 
patronage through the offering of more attractive terms of 
lending will become more general in the period ahead. Both 
the proportion of credit sales to total sales and the terms of 
credit have not approached prewar standards in the short 
time which has elapsed since controls were lifted. 

The liberalization of credit terms has had its most notice- 
able effect on credit purchase of durable goods other than 
automobiles. In the case of automobiles, relaxation of con- 
trols generally resulted more in extended maturities of loan 
and sales credit than in reduced down payments. 

In the case of other durable goods, on the other hand, 
both down payments and maturities were affected. The 
greater impact of changes in down payments on these latter 
purchases as compared with automobile credit purchases may 
explain the larger and more immediate increases in debt 
extended to finance nonautomotive credit sales, although 
allowance also should be made for differences in the supply- 
demand situations for automobiles and other consumer 
durables. In the latter instance, the closer approach to a 
balanced market position and the consequent emergence of 
more competitive sales efforts have spurred the shift to 
easier terms of credit. 

Since the present volume of consumer indebtedness is not 
excessively high in terms of ability to meet charges out of 
current income, further expansion may be expected both as 
the result of the liberalization of credit terms and of larger 
supplies of automobiles and other durable consumer goods. 
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Trends in Textiles and Clothing 


Consumer expenditures on clothing and accessories in 1947 
reached the record total of 16 billion dollars, almost 3 times 
the 1939 amount, but only 3 percent higher than the level 
of 1946. Despite the increase in dollar expenditures, unit 
volume in 1947 was off considerably from the 1946 volume as 
a more balanced distribution of production between men’s 
and women’s clothing was achieved. 

The decline in unit volume, confined almost wholly to 
women’s clothing, represents a partial return toward a more 
normal level of women’s clothing expenditures. Sales in 
women’s clothing stores relative to the level of disposable 
income of consumers have been abnormally high through 
most of the war years and the postwar period. In 1946, 
women’s clothing store sales were one-third higher than would 
be expected on the basis of the prewar relationship with 
disposable income and in 1947 were still one-fifth higher. 

The various branches of the textile industry fared better 
than the clothing industry in 1947, essentially because of 
the-diversified nature of the demand for textiles. The out- 
put of the cotton textile industry increased over the year as 
demand for cotton goods by agricultural and industrial 
users was well maintained and export demand reached an 
all-time high. Woolen and: worsted goods production fell 
from its 1946 peak while rayon goods advanced. In the case 
of both wool and rayon the sharp change in the styles of 
women’s clothing toward greater fabric consumption per 
garment cushioned the impact of reduced garment produc- 
tion. Textile production in 1947 was also characterized by 
the large-scale return of staple fabrics, which in turn per- 
mitted greater production of staple clothing items, previously 
in short supply. 

Except for a fairly brief period in the spring of 1947 the 
general trend of textile prices was upward. The recent price- 
softening in some commodity markets has, on the whole, had 
little effect on the average of textile and fiber prices up to the 
latest period for which data are available, although there 
have been frequent trade reports of hesitancy on the part of 
purchasers of cotton textiles over the past month and a half. 
Spot prices of raw cotton had been edging down steadily 
during January and in mid-February were more than 
10 percent below the high which prevailed at the beginning 
of the year; however, much of this drop had been recouped 
by early March. Small decreases have occurred in the prices 
of some cotton textiles and there has been a marked drop in 
the high premiums for immediate delivery which certain 
fabrics in relatively short supply have been commanding. 


Divergent Movement in Measures of Activity 


One of the interesting developments in the textile field 
over the past year has been the divergent movement among 
the different measures of cotton textile activity. Cotton 
consumption, which is generally used in indexes of industrial 
production to measure productive activity in the cotton 
textile industry, declined approximately 3 percent from 
1946 to 1947. Aggregate spindle hours, on the other hand, 
increased 6 percent, while output of cotton broad woven 
goods showed a rise of 7 percent over the same period. 

The apparent discrepancy between the movements in cot- 
ton consumption and the other measures of cotton textile mill 
activity is not indicative of any inconsistency in the figures. 
Cotton consumption, strictly speaking, is an input measure, 
a bale of raw cotton being ‘‘eonsumed”’ when it is opened in 
the cotton mill in the initial stage of the production process. 
Obviously, the amount of processing which is done to the 
cotton will not show up in the consumption data. A good 
indication of manufacturing activity, however, is afforded by 
aggregate spindle hours, spinning ‘ate the final process in 


Char* 7.—Active Spindle Hours and Cotton Consumption 
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the production of yarn and an intermediate process in the 
production of woven goods, by far the most important 
category of cotton textile production. As finer yarns and 
thus lhghter-weight fabrics are produced, there is a rise in 
both the number of spindle hours of activity and the number 
of yards woven per bale of cotton consumed. 

The movement of cotton consumption relative to spindle 
hours, illustrated in chart 7, can be explained largely in 
terms of the changing composition of cotton textile output. 
For example, between 1939 and the peak year in cotton 
textile manufacturing in 1942, cotton consumption rose 
relatively more than spindle hours because of the heavy con- 
centration on the production of coarse fabrics needed for the 
war, a as ducks, yarns for which can be spun relatively 
quickly. 

The change in the pattern of broad woven goods output 
from 1946 to 1947 was characterized by a shift away from 
heavy coarse-yarn fabrics to light fine-yarn goods. This is 
illustrated most clearly by the 12-percent increase in the 
production of print cloth yarn fabrics and the 12-percent 
decrease in ducks which occurred over the year. 


Linear Yardage Rises in Cottons 


In terms of linear yardage, the production of 9.8 billion 
yards of cotton broad woven goods in 1947 represents the 
highest amount turned out by the cotton goods industry since 
1943. The 1947 output may be compared with 11.1 billion 
yards produced in the peak year of 1942 and 8.3 billion yards 
produced in 1939. 

Table 1 shows the changes in production from 1946 to 1947 
by broad classes of cotton fabric. More than half the in- 
crease from 1946 to 1947 occurred in the print cloth yarn 
fabric group. This group embraces staple cloths which are 
especially important in clothing—although it should be 
noted that print cloths are widely used for agricultural 
bagging, home furnishings, and industrial purposes as well. 
The rise in the colored yarn fabric group marks the increase 
in staple work-clothing fabrics such as denims. 

The small increase in fine cotton goods reflects divergent 
trends. Fabrics such as broadcloths, which had fallen sharp- 
ly all during the period of price control, showed marked in- 
creases, while the heavier fine goods, like twills, used for 
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military clothing during the war and now used for sportswear 
and a Aamgars § soa | clothing, declined. 

Of the fabric classes showing decreases over the year, the 
most marked decline was registered in the specialty and other 
fabric group, in which drapery and upholstery fabrics showed 
the greatest reductions. The decline in ducks is due to a 
variety of reasons, among which may be cited the existence 
of large surplus supplies of duck at the end of the war and 


the marked falling off in fabric shoe production. 


Cotton Textile Prices Move Up 

_ Despite the improvement in the supply situation during 
1947, cotton goods prices increased considerably over the 
year under the pressure of increased market demand. The 
BLS wholesale price index ‘of cotton goods rose approxi- 
mately one-sixth from January to December and for the 
year averaged 198 (1926=100), or higher than the level 
reached in the boom of 1920. 


Table 1.—Production of Cotton Broad Woven Goods, by Type of 
Fabric, 1946-47 


[In millions of linear yards] 
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The course of prices throughout the year, however, was not 
steadily upward. The lull in purchasing which characterized 
most wholesale markets in the spring was evident in cotton 
textile markets; prices edged off between March and May 
but resumed their upward trend from then on. The increases 
in the final quarter of the year were particularly pronounced. 
Price advances have not been uniform for all fabrics. The 
largest increases have been registered in the heavily de- 
manded print cloths, while goods like ducks, production of 
which has fallen, showed little price change over the year. 


Wider Spread Between Raw Cotton and Cloth Prices 


Although raw cotton prices rose during 1947, the rise was 
less than that which took place in cloth prices, with the result 
that the spread between cloth and raw cotton prices was 
increased still further. This spread covers all manufacturing 
and selling costs in addition to the producer’s profit. In 
December 1947, the month when spreads were at their peak, 
they were approximately double those prevailing in October 
1946. The spread on print cloth, widely used in clothing and 
in tight supply, was roughly three times that in effect just 
prior to the abolition of price ceilings. 

The spread referred to above is based on “spot”? and 
“nearby” cloth prices, which—especially in the case of print 
cloth—command a substantial premium over fabrics sold 
for delivery at more distant dates. Before the war most 
transactions involved ‘“‘spot’”’ and ‘‘nearby”’ deliveries—for 
print cloths, the latter are defined as less than 3 months 
from the date of sale—but today most sales involve “future’’ 
deliveries. 

If spreads were recalculated to show the difference be- 
tween prices for future deliveries—‘‘contract’’ prices, so- 
called—and raw cotton prices, they would be sustantially 
less than those based on “‘spot”’ and “‘nearby”’ prices. None- 
theless, in the case of print cloth, they would still be more 
than double those prevailing before the controls which 
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limited cost and price increases were finally removed. Ip 
the case of fabrics which are in easier supply, the spreads 
rose considerably less than for print cloth. 

Much of the widened spread between raw cotton and cloth 
prices is accounted for by higher wage rates and other costs 
but a significant portion represents higher unit profits. One 
of the reasons for the increase in profits for the cotton tex- 
tile industry as a whole has been the shift in production to 
fabrics like print cloths which are in wide-spread demand 
and command large premiums for “spot” and “nearby” 
deliveries. 


Cotton Cloth Exports Double From 1946 to 1947 


A record of 1.5 billion square yards of cotton cloth, both 
finished and unfinished, was exported during 1947—almost 
15 percent of total cotton-fabric output. 

Chart 8 shows cotton cloth exports in square yards bien- 
nially from 1919 through 1941 and annually from 1942 to 
date, as well as the estimated percent of production repre- 
sented by exports. Cotton cloth is the most important 
segment of the cotton manufactures group which, however, 
also includes items such as thread, housefurnishings, bag- 
ging, and clothing. Exports were high immediately after 
World War I—in fact, the peak prior to 1947 was 1920, 
when over 800 million yards of goods were sold to foreign 
countries. 

The export controls which had been imposed during the 
war were retained through the first quarter of 1947, after 
which there was a marked jump in shipments abroad, which 
remained high through November. December shipments 
dropped off noticeably, however, approximating those of 
December 1946, and reports were current at the beginning 
of 1948 that the export trade was still falling off. 


Sharp Drop in Woolen Industry 

The decline which occurred in the production of woolen 
and worsted textiles between the fourth quarter of 1946 
and the second quarter of 1947 was, with two or three ex- 
ceptions, the largest decline for any of the components of 
the Federal Reserve index of industrial production during 
this period. Apparel-wool consumption, after adjustment 
for seasonal variation, dropped almost 20 percent. Produc- 
tion of nongovernment apparel fabrics fell from 137 million 
linear yards to 96 million over the same period. After show- 


Chart 8.—Cotton Cloth Exports: Total and Percentage 
of Production 
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ing little change in the third quarter of 1947, however, there 
was a substantial pick-up in linear yardage in the final quar- 
ter, although average weekly production was still 26 percent 
below the final quarter in 1946. For the year as a whole, 
total woolen and worsted yardage was off by approximately 
one-sixth from the record reached in 1946, while nongovern- 
ment apparel yardage fell by some 20 percent. 

The decline in production was confined chiefly to the 
woolen as contrasted with the worsted branch of the industry. 


Worsteds are of primary importance in the production of' 
men’s suitings, whereas woolens are used mostly in the’ 


roduction of women’s wear fabrics and men’s overcoatings 
and topcoatings. There can be little doubt that, were it not 
for the sweeping changes in the styles of women’s clothing 
introduced in 1947, output of woolens would have fallen even 
more sharply. The slowdown in production also reflected 
the sharp decline in the output of knitting yarns, used in the 
production of knitted outwear (sweaters, lashing suits, etc.). 

Cost increases throughout the year in the form of higher 
raw wool prices and wage rates in general have been reflected 
in higher yarn and fabric prices. The BLS wholesale price 
index for woolen and worsted goods in January 1948 was 
17 percent higher than in January 1947. Leading pro- 
ducers in the industry recently announced price advances 
on men’s wear worsteds for fall 1948 delivery averaging 10 
percent. 


Rayon Industry Buoyant 

The most buoyant of the textile industries during 1947 
was the rayon industry. Shipments of rayon filament yarn 
increased over 10 percent over 1946 and more than doubled 
the 1939 figure. 

The production of 1.9 billion yards of rayon broad woven 
fabric in 1947 was 11 percent above the previous year and 
more than a third above the combined rayon and silk total 
for 1939. As was true in the case of wool textiles, however, 
the increased yardage required per garment has offset to a 
considerable extent the effect of lower dress and underwear 
output. Production of rayon dress and underwear fabrics 
was only slightly over the 1946 total. 

Both filament yarn and staple fiber prices were advanced 
during 1947, bringing the BLS wholesale price index for 
rayon 35 percent above the October 1946 level, although the 
rise since 1939 has been only 41 percent. Prices of both 
rayon grey goods and finished goods have risen substantially 
since the end of price ceilings. Price quotations for standard 
constructions of rayon grey goods used in the dress and under- 
wear trades have risen 75 to 100 percent over the last OPA 
ceilings. 

Clothing Demand Falls 

Although consumer expenditures on clothing in 1947 
advanced over 1946, lower demand in physical terms was 
evident from the reduction of clothing output. The bulk 
of the decline in production occurred in women’s clothing, 
output of men’s and boys’ wear being substantially un- 
changed from a year ago. Relative to disposable income, 
consumer expenditures on clothing and accessories are still 
higher than would be expected on the basis of prewar 
experience. 

Not only did the proportion of women’s clothing to the 
total decline over the year, but staple clothing items— 
supplies of which were exceptionally low just prior to the 
abolition of price controls—reappeared in large volume on 
retail counters, while sportswear and other less essential 
articles of apparel, which had hitherto enjoyed an unprece- 
dented boom, underwent sharp declines. 

Table 2 shows indexes of clothing production for 1946 and 
1947 on a 1939 base. Aggregate production in units—this 
does not include shoes—was down by 9 percent over the 
year and stood only 16 percent higher than the 1939 level. 
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Table 2.—Indexes of Clothing Production, 1946 and 1947 
[1939 daily average=100] 











Percentage 

1946 1947 | change, 

1946-47 
Al cithijig:.........ik 35.2... Oe ee 128 116 -9 
Men's, youthe’ ane boys’ ...5..... 262. kc 118 117 1 
RN IE ROR ie Es 121 117 -3 
SRT NE Py ee 2 TP 99 107 +9 
Topcoats and overcoats..............._______. 145 127 —13 
Separate coats and trousers__-_____.._...___- 200 178 —i4 
Shirts (excluding work)__........_...._._____. 109 122 +12 
Li... | i ee eae 118 103 —13 
Underwear and nightwear___._...............___. 96 112 +17 
Women’s, misses’, and children’s.__...._____________- 141 121 —14 
Women’s, misses’, and juniors’ outerwear________ 149 126 —15 
A) IRE ED IE On OE AAT 119 102 —14 
Coats, suits, jackets, and skirts___..._________ 194 162 —16 
RS | PAIS AEE TLR PS 233 208 il 
Women’s and children’s undergarments. _________ 121 108 —10 
bE EAE Biles So Te A 103 97 —6 
De RE AIEEE BRI I 102 109 —33 
RRR SER a 125 110 —12 
Foote... 6c. Si it CE EBS eee 114 108 —5 
Clothing and footwear, total....................-...-..... 126 115 —9 














1 Preliminary. Based in part on 9 months’ data. 


Source: U. 8S. Department of Commerce, Office of Business Economics. For description 
of these indexes and data back to 1939, see “‘Indexes of Clothing and Footwear Output for 
Civilians, 1939-47,’’ June 1947 SURVEY. 


The decline in women’s and children’s wear over the year 
was one-seventh, whereas men’s and boys’ production was 
only fractionally lower than production a year earlier. These 
indexes do not take into account any shifts in quality that 
may have occurred between the two years. 


Men’s Clothing Backlog Diminishes 

The failure of men’s suit production to show an appreciable 
pickup over 1946 after the first quarter of 1947 was indicative 
of the filling up of pipe lines and the disappearance of most 
of the backiad which had been built up as a result of the low 
level of suit production during the war years. Year-to-year 
changes in production after March were quite small in the 
case of suits, while output of separate coats and trousers was 
well below that achieved in 1946. Nonetheless, supply- 
demand conditions varied within the suit industry; better 
grade worsteds were short relative to demand while woolens 
were in fairly easy supply. 

As table 2 shows, and as was explained, in previous 
Survey articles, production of separate coats and trousers 
experienced very heavy increases throughout 1946 in com- 
parison with 1939—at the same time that suit output was 
below that of the prewar period.’ Production of overcoats 
and topcoats was also well below the 1946 figure. The 
improved supply of men’s clothing at retail is ave seen in 
the 68-percent increase in department-store stocks of men’s 
clothing for December 1947 in comparison with December 
1946, as well as in the increase in the stock-sales ratio for 
men’s clothing from 1.3 in December 1946 to 1.9 a year later. 

Production of men’s dress shirts increased substantiall 
during 1947, while that of sport and utility shirts decreased. 
The low level of dress-shirt production during 1946 stemmed 
from the very short supply of suitable shirting fabrics, 
especially combed and carded broadcloths. Despite con- 
tinuing high levels of industrial and agricultural activity, 
work-clothing production was down considerably from 
1946—which was a peak year for output. Here again, how- 
ever, a marked change in the composition of output took 
place. In general, the lower-priced garments (made of 
denims and coverts) increased while the higher priced goods 
(made of drills, twills, jeans, and ducks) declined. 


Women’s Clothing Production Off Sharply for Year 


The decline in the production of women’s clothing should 
be viewed in the light of the relatively high level of women’s 


(Continued on p. 24) 


3 See Developments in the Textile and Apparel Industries, SURVEY, May 1947. 








Business F Inancing in the Postwar 


Period 


By Irwin Friend 


Business entered the postwar period in a favorable financial 
— to meet the expansion of facilities required by en- 
arged markets and the accumulation of needs during the 
war. During the 6 years from the end of 1939 to the end of 
1945, the net working capital of nonfinancial corporations 
more than doubled, with almost three-fourths of the total 
increase of 27.5 billion dollars taking place in the 4 years 
following Pearl Harbor. Virtually all of the net increase in 
working capital over the war period was in highly liquid 
form, i. e., cash and Government securities. 

' The accumulation of liquid resources during the war was 
a reflection not only of Government fiscal policies but also 
of the restrictions on private capital expansion, so that 
funds which normally in a period of high business activity 
would have gone into fixed capital went into liquid assets 
instead. Most of the increase in cash and Government 
securities was attributable to retained profits and, to a 
much lesser extent, to depreciation charges in excess of plant 
and equipment expenditures. 

As a result of the limitations on the acquisition of new plant 
and equipment on private account, and also of the more 
rapid amortization of war facilities permitted by law, the 
net property account at the end of 1945 was back to the 
1939 level, and about 4 billion dollars lower than 1941. 

There was a moderate drop in long-term debt from 1939 to 
1945, offset only in part by a rise in equity securities; most 

of the liquidation of debt occurred during the war years. 
In addition, the Government interest rate policy permitted 
a general refunding of outstanding fixed-interest-bearing 
obligations at reduced interest charges, which insured a 
much lower debt burden in future years. 


Large Capital Requirements 

In the postwar period, business was confronted with huge 
capital requirements for expansion of plant and equipment 
facilities to take care of postwar markets and technological 
advances, and for added working capital in line with in- 
creased peacetime activity and the rising price level. The 
vastness of these capital requirements, amounting to 50 
billion dollars for nonfinancial corporations in 1946 and 1947, 
inevitably led to a growing pressure of demand upon the 
available sources of funds for business investment—focusing 
attention for the first time in many years on possible de- 
ficiencies in the supply of capital, particularly equity capital. 

As an initial step in analyzing the capital problems facing 
industry, this article will describe the capital requirements 
of business since the end of the war, the manner in which they 
were financed, and the price paid for funds raised in the 
capital and money markets. It will compare the postwar 
and prewar periods in these respects. 


ogi Friend is Chief of the Business Structure Division, Office of Business Eco- 
nomics. 
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Sources and Uses of Funds in 1946 and 1947 


To indicate the manner in which business financed all of 
its needs for funds in 1946 and 1947, it would be necessary 
to have a complete source and use of funds analysis for the 
entire business economy. Such comprehensive data are not 
now available, but it is possible to provide estimates for the 
corporate sector of the economy which are given in table 1. 

In tracing the flow of funds received and disbursed by 
business concerns, the sources of funds should be equal to 
their uses. There are several reasons for discrepancies, how- 
ever, apart from errors in estimation. First of all, the money 
received by corporations—largely from unincorporated busi- 
ness—as a result of an excess of sales over purchases of used 
plant and equipment is not reflected in these statistics. 
Second, transactions in securities held as permanent invest- 
ments, i. e., as noncurrent assets, are not covered except 
where there is a public offering. Third, net new issues, i. e., 
new security issues less retirements, do not include entre- 
preneurial capital used in setting up new corporations where 
there is no offering or sale of securities to the public or to 


Table 1.—Sources and Uses of Corporate Funds, 1946 and 1947 ! 
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1 Excluding banks and insurance companies. 

2 Including depletion. 

3 Less than 50 million dollars. 

Source: U. 8. Department of Commerce estimates based on Securities and Exchange Com- 
mission and other financial data. 
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institutions. The liquidation of such corporations similarly 
is not reflected. These deficiencies, it should be noted, do 
not appear to be particularly significant. 


Internal Funds Twice External Financing 

In 1947, in addition to the very substantial capital out- 
lays charged to current account, corporations other than 
banks and insurance companies expended over 14.5 billion 
dollars on plant and equipment, close to 7 billion on enlarg- 
ing their inventories, and added 5 billion to their trade 
receivables. This aggregate of 26.5 billion dollars—the 
highest on record—was financed by 10 billion of retained 

rofits, 4.5 billion of depreciation charges, 4 billion of net 

new capital issues, and 3.5 billion of bank loans (including 
mortgages), as well as by a billion-dollar increase in trade 
payables, a 3-billion increase in income tax liabilities and 
other payables, and a 500-million dollar reduction in liquid 
assets. Thus, funds available from current operations— 
that is, through retained profits and depreciation charges— 
were approximately twice as large as those obtained from 
external sources through securities or bank loans. 

Net investment in fixed capital facilities in 1947 was at 
an unprecedented dollar total, with plant and equipment 
expenditures exceeding depreciation charges by more than 
10 billion dollars. The increase in inventory value, though 
substantial, was not so high as in the previous year and was 
attributable in large part to a rise in the prices of the goods 
held in inventories in additién to a moderate rise in physical 
volume. The extremely high increase in net trade receiv- 
ables, i. e., trade receivables less trade payables, amounting 
to 4 billion dollars, reflected mainly the credit extended by 
corporations to unincorporated business and consumers and, 
less important, to the United States Government and to 


foreign companies. 


Liquid Assets Less Available Than in 1946 


In comparison with the previous year, there was a rise 
in capital requirements during 1947, a rise in retained profits, 
a rise in net security issues, a slight slackening in the rate 
of increase in bank loans, and a decided tapering off in the 
rate of reduction of liquid assets. There was not much 
change in liquid assets in 1947—unlike the 6.5-billion-dollar 
reduction in cash and Government securities, mainly the 
latter, during the preceding year. Part of this difference 
between the 2 years in the trend of liquid assets is explain- 
able in terms of the increase in income-tax liabilities during 
1947 as compared with the decrease during 1946. A more 
important reason probably is the disappearance in 1947 of 
some of the excess liquidity which corporations had in 1946. 
As business activity and prices rose, there was less leeway 
for further drawing down of liquid assets. 

The very substantial increase in security issues in 1947 
is of particular interest. As shown in table 2, over two- 
thirds of the amount of net security issues during the past 
year took the form of bonds. The remainder was distributed 
between common and preferred stock, with the former much 
the more important of the two. The volume of net equity 
issues in 1947, i. e.; both common and preferred, was about 
the same as in 1946, but there was a much larger rise in 
bonded indebtedness. 

_ The funds raised by corporations, other than banks and 
imsurance companies, through security financing were 
supplied by the rest of the economy, i. e., by financial 
institutions and individuals. Banks and insurance com- 
panies are, of course, largely restricted by law to the purchase 
of bonds. While the banking system took only a relatively 
small amount of corporate securities during 1946 and 1947, 
life insurance companies absorbed nearly four-fifths of the 
mcrease in such securities. Individuals bought stocks and 
sold bonds on balance in both 1946 and 1947. Their stock 
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purchases in 1946 were offset by their bond sales, with no 
change in net position; in 1947, although they bought about 
the same amount of stock, their bond sales declined, and 
as a result, they added close to 700 million dollars to their 
portfolio of corporate securities. 

The increase in new money raised through bonds in 
1947 reflected the change in industrial composition of the 
issues floated, since the utilities which accounted for a 
much higher proportion of public financing in 1947 than 
in — more typically resort to debt issues than do indus- 
trials. 


Table 2.—Changes in Corporate Securities Outstanding and in Their 
Ownership, 1946-47 
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! New issues less retirements. 
2 Purchases less sales. 


Sources: U. 8. Department of Commerce estimates based on Securities and Exchange 
Commission and other financial data. 


Approximately half of the increase in security issues dur- 
ing 1947 is attributable to the industrial and miscellaneous 
industries, primarily manufacturing. The other half is al- 
most evenly divided between the telephone and electric and 
gas utilities. The net industrial issues dropped somewhat 
from 1946, whereas the volume of net public utility issues 
(other than railroads) increased very substantially. The 
decline in manufacturing issues from 1946 to 1947 was 
associated with a doubling of undistributed profits, while 
capital requirements went up much more moderately.! 

The 1947 figures on the sources and uses of funds are 
broken down in table 3 to show separately three of the major 
industrial groups—manufacturing, electric and gas utilities, 


Table 3.—Sources and Uses of Corporate Funds, by Selected Indus- 
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1 Other sources and uses are not shown when they amount to less than 50 million dollars in 
each industry. 

2 Less than 50 million dollars, 

Source: U. 8. Department of Commerce estimates based on Securities and Exchange Com- 
mission and other financial data. 


1 aaa disbursements also went up from 1946 to 1947, but not so much relatively as net 
profits. 
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and the railroads. External financing, primarily in the form 
of new issues, was particularly pronounced for the electric 
and gas utilities, with retained profits and depreciation 
charges accounting for one-third of fixed capital expenditures 
and new issues and bank loans for the other two-thirds. For 
such companies, therefore, internal financing was only half as 
large as external financing. 

or corporations as a whole, in contrast, retained profits 
and depreciation charges were about as large as the total of 
fixed capital expenditures and twice as large as funds obtained 
through securities or bank loans. Manufacturing, it may be 
noted, showed less dependence on outside sources of funds in 
1947 than corporations generally. 


Comparison of Postwar and Prewar Financing 


For the prewar period, only preliminary figures for the 
sources and uses of corporate funds are available. Since the 
estimates have not been completed, they will not be pre- 
sented at this time. However, a few of the more interesting 
results of this analysis may be pointed out. 

It appears that corporations by and large financed their 
expansion of fixed capital facilities in the immediate prewar 

eriod by funds generated through their current operations. 

his was not true of the twenties, when there was consider- 
able recourse to the capital markets to supplement internal 
sources of funds. Part of this difference between the two 
periods is explainable in terms of the generally lower level of 
business activity and investment in the thirties. 

The amount of money raised through the capital markets 
in the twenties, however, was much more modest than is 
commonly thought. In the late twenties, including 1929, it 
is estimated, that net new issues, i. e., new domestic private 
security issues less retirements, were not much in excess of 
2.5 billion dollars annually, exclusive of investment com- 
panies. This figure, of course, is far below the level of new 
issues in that period, and reflects the large volume of re- 
financing issues and outright retirements.? For most of the 
years during the thirties and up until the end of the war, 
retirements of securities exceeded new issues. Even in 1936— 
the highest year for net new issues from the depression low 
to the postwar period—less than 1 billion dollars was raised 
on balance from the security markets. 


High Rate of New Issues and Bank Loans 


Judging from the available data, the 4 billion dollars of net 
new issues raised through the capital markets in 1947 by 
corporations other than investment companies * seems to be 
above the levels of the late twenties and probably was the 
highest in history. The 3-billion dollar increase in corporate 
bank loans (exclusive of mortgages) in 1947—nearly as high 
as in 1946—was equaled previously only in 1919-20, following 
- the First World War, and reflects many of the same conditions 
characterizing that period, including inventory accumulation 
and rapidly rising prices. Unlike the earlier period, however, 
long-term bank dows which first became important in the 
late thirties, played an important role in the money bor- 
rowed from banks by corporations, representing almost half 
of the total of short- and long-term bank loans. The 700- 
million dollar increase in mortgage loans to corporations 
during 1947 is also the highest on record. 


2 Domestic corporate real investment issues were estimated at 2 billion dollars for 1929 by 
George A. Eddy in the May 1937 Review of Economic Statistics. This total excludes, in addi- 
tion to investment company securities, a large volume of financial issues which were not 
intended for real investment purposes. On the other hand, the figure is gross, not net, and 


no allowance has been made for securities retired with funds obtained from sources other 


than new issues. 
§ Net security issues of investment companies in 1947 were somewhat over 100 million dollars. 
4 The real investment which could be financed by net issues did not differ so much in the 


two periods as the dollar figures would indicate. 
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Increase in Internal Financing 

In connection with the unprecedented amount of new 
money raised through the net increase in bank loans and 
security issues in 1947, the available data indicate that 
outside of investment companies, the ratio of such externa] 
financing to funds available internally from retained profits 
and depreciation charges was definitely lower in 1947 than 
in the late twenties. In this respect, however, the unusually 
large inventory revaluation reflected in retained profits in 
the postwar period should be borne in mind. The propor. 
tion of money raised through bank loans to total externa] 
financing, including net new issues, was higher in 1947 than 
it had been in the 1920’s—even though the relative jm. 
portance of bank loans had declined from 1946 to 1947, 

In comparing postwar and prewar financing, two other 
points should be mentioned. First, the amount of invest- 
ment company issues in recent yedrs has been quite small 
as compared with the 1920’s. Though the very substantia] 
amount of money raised in this manner in the late twenties 
did not finance real investment, it did indicate the plethora 
of funds seeking equity investment in that period. To the 
extent that investment companies channeled saving into 
existing securities which otherwise would have remained in 
liquid form, they also served to raise stock prices and thus 
to lower the costs of equity financing to business generally, 

Second, the ratio of dividends to net earnings, which 
affects the level of retained profits, was lower in the post- 
war period than in the 1920’s. This might conceivably indi- 
cate a greater reluctance by corporations to undertake new 
financing as a result of increased difficulties or expense, or 
it may reflect an additional incentive to retain earnings in 
view of the much higher individual income-tax rates at pres- 
ent. Trends in the cost of financing will be discussed in a 
later section. It may be noted here, however, that for the 
stocks of large companies which are widely held, the ratio of 
dividends to net earnings is only moderately lower currently 
than in the twenties generally.® 


Relation of Stock Issues to Total New Money 
Issues 


In contrast to the very large total of outside capital finane- 
ing in 1947, equity financing was much less important in 
historical perspective. Equity financing here refers to new 
issues of common and preferred stock (other than investment 
company securities) less retirements and money realized on 
liquidation by holders of such securities. It does not include 
the much larger increase in equity or net worth arising from 
retained profits which has been discussed above. 

To compare the amount of new money raised by corpora- 
tions through equity securities with the amount raised 
through bonds, it would be desirable to have an historical 
breakdown of net new issues by type of security. It is pos- 
sible to approximate this break-down for recent years from 
data compiled by the Securities and Exchange Commission. 
For a comparison covering a longer period of years, it is 
necessary to use the available information on so-called new 
capital issues, exclusive of investment companies, tabulated 
by the Commercial and Financial Chronicle. New capital 
issues exclude refunding issues but differ from net new issues 
in that no allowance is made for securities retired with funds 
obtained from sources other than new issues, i. e., from re- 
tained profits, depreciation charges, or liquid assets.° 


5 This is indicated by a comparison of the dividend yield and earnings-price ratio for common 


stock in table 5. +) 
6 For some purposes, of course, the emphasis is properly placed on gross rather than net 


issues. 
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Furthermore, the Chronicle series on new capital issues, 
vexclusive of investment company issues, includes a substan- 
tial number of financial issues whose purpose, like those 
classified in the investment company group, is the acquisi- 
tion of existing assets or the purchase of outstanding securi- 
ties. In spite of limitations in the Chronicle series, it is useful 
in indicating the broad trends in the relative importance of 
stocks and bonds in raising new capital. 


Ratio of Stock Issues at Mid-Twenties Level 


A comparison of the postwar and prewar ratios of stock 
with total new money issues, by industry group, is presented 
in chart 1 and table 4. In 1946 the ratio, which was approxi- 
mately at the 1928 level, was generally above prewar, with 
the notable exception of 1929. In 1947, the ratio of stock 
issues dropped to a level somewhat below the 1919-28 period 
but somewhat higher than in the 1930-41 period. The ratio 
in 1947 was almost identical with that in the mid-twenties. 

In industrials, the ratio of stock financing was larger in 
1947 than in the 1920’s generally, except for 1928-29; but 
in public utilities, stock financing dropped markedly in 
relative importance after 1929 and did not recover in the 
postwar period. Total new capital issues reached a peak 
in 1929, whereas the peak for utilities was reached in the 
following year, when bond rather than stock issues were 
utilized to finance the completion of expansionary programs. 
Though in recent years there has been very little stock 
financing of public utilities, including electric and gas 
utilities, railroads and communications companies, the tele- 

hone industry during 1947 made very extensive use of 
Seeds convertible into common stock. 

From these data it appears that the current ratio of equity 
financing, except for utilities, is not out of line with the 
average experience during the 1920’s and 1930’s, but is very 
considerably below 1929. In that year, equity securities 
were used extensively to refinance bonded indebtedness. 
Other stocks were issued to finance the acquisition of existing 
assets or the purchase of outstanding securities. It may be 
noted that though the above remarks are based on the 
relation of total stock financing to total new money issues, 
trends in the ratio of common stock financing to total new 
money issues are quite similar. 


Relation of Bond and Stock Yields 


Further insight into the current relationships between 
stock and bond financing is given in table 5 which shows 
the yield on corporate bonds, the dividend yield on preferred 
stocks, the dividend yield on common stocks, and the ratio 
of earnings on common stocks to their price, from 1919 to 
date. The first and last of these ratios are given by industry 
group. Withreference to this table, it should be emphasized 
that the fourth column is an earnings-price ratio and not 
the more customary price-earnings ratio. Stated in this 
manner, a comparison is readily afforded of the cost of 
different types of financing.’ 

Both the dividend yields and the earnings-price ratios are 
estimates for common stocks listed on the New York Stock 
Exchange and, though fairly comparable with the bond 
yields, are considerably different from the series which 
would be obtained if it were possible to derive similar figures 
for all stocks. The earnings figures used in these ratios are 
those reported by the corporations and are not adjusted in 
any way. 


Return on Common Stock at Mid-1920’s Level 


The present ratios between dividends and earnings and 
the market price of common stocks are almost identical 





' The earnings-price ratio has particular relevance in an analysis of the cost of financing 
when additional stock may be bought by investors other than existing stockholders. 
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Chart 1.—Stock Issues as a Percentage of Total Amount 
of New Capital Issues, All Corporations and by Indus- 
try Groups! 
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* Ratios omitted in 1932, 1933, and 1934 because of the extremely low volume of new capital 
issues; these ratios, however, are shown in table 4. 

1 Data include issues for the purchase of existing assets. 

2 Exclude investment and holding companies subsequent to 1924. 

3 Include communications. 


Source of data: Commercial and Financial Chronicle. 


with those in the mid-1920’s, though considerably higher 
than in the bull market which occurred from 1927 to 1929 
(chart 2). In preferred stocks there has been a fairly steady 
downward movement in dividend yields throughout the 
period (table 5). 

Compared with the 2 years following the First World 
War—a period of relatively heavy stock financing—the cur- 
rent dividend yield on common stock is somewhat lower, 
while the earnings-price ratio is somewhat higher. For the 
utilities, exclusive of railroads, the current dividend yield 
and earnings-price ratio are substantially lower than in the 
years immediately following the First World War or in the 
mid-1920’s, 

In view of the conceptual as well as statistical difficulties 
involved, no adjustment has been made in the earnings figures 
for inventory revaluation or inadequate depreciation charges. 
Such an adjustment would be course tend to dimmish the 
differences between the current earnings-price ratio and the 
ratios in the late twenties. 

Since the present dividend yields or earnings-price ratios 
are not high in relation to the period following the First 
World War or in the mid-1920’s, and about as large an amount 
of equity financing has taken place, it would appear that 
equity capital is not much more difficult to obtain now than 
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Table 4.—Relation of Stock Issues to Total Amount of New Capital Issues, by Industry Groups, 1919-47 ! 
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i New capital issues include issues for the purchase of existing assets. 
Source: Commercial and Financial Chronicle. 


2 Excluding investment and holding companies subsequent to 1924. 


Table 5.—Relation of Bond and Stock Yields by Industry Groups, 1919-48 


[Percent per annum] 


3 Including communications. 
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Cd ec egranpentinedbeuewecnscararsccese= 5.2 5.8 5.3 10.0 
CAUSES NS WER 2 LE SE 7a ee 5.0 5.5 4.8 7.6 
ey en oe ne, OAC one iee aa SbMoEnEibat Road eenonaanoonse 4.9 §.1 4.0 7.3 
te Ee te tae inn ieannhwinnpiesécacanaaece 5.2 5.1 3. 5 6.2 
ele dene Ae ee oie en icnegnne en qeeatbtngnaesearadescsuccoe 5.1 5.0 4.3 4.7 
ee We ee. eh. eben wie teioeietonnbaatencconae 5.8 5.0 5.6 3.0 
i rk Ee ee emionennarepeccser 6.9 6.1 6.7 mS 
Lae Cee 2S et a La hidapdbmncdSdcaumabadsdécocnsece 5.9 5.8 4.0 3.4 
WELLES SS DS REE, ES ae ee ae ae ee 5.0 5.3 3.9 3.9 
LORE ER AR BIER SS STE Re SS SL Ee Se a ee a ae a 4.5 4.6 3.9 5.2 
5 a GL ei ninibknb biden tacsktindocamentodébooducsmescase 3.9 4.3 4.4 5.9 
a ed aw anaeminwhadbeoabmcce 3.9 4.4 4.9 6.2 
a kp ens tedgicddadinwnmioidinnbssinezeccosece 4.2 4.3 4.3 3.9 
a a hg ees pt bensecnarnpansaeooeccs 3.8 4.2 4.6 6.4 
tet ELE iadebcarbetanadenws watiaannes 3.6 4.1 5.6 8.3 
i. dba pian b>dinbbh debits mebwenndascoowa 3.3 4.1 6.4 11.0 
SORE RE OS Re ee 3.3 4.3 6.1 11.4 
Dein bud pL eet iderkicdenddeickbbie di tininnehaeessdovesosce 3.2 4.1 4.6 8.7 
ESE Re BES Ee ee ae 3.0 4.0 4.6 8.1 
i etm thk ander een aiTtAreneheatineebensegpaesesequcnscooce 2.9 3.7 3.8 6.5 
A SORTA RDS PSB SS & AR a Se eo ne re Cen aCe nS a ee 2.7 3.5 4.6 7.2 
id se hl i asl Eien tacatehoananesaaoene 2.9 3.8 5.2 11.3 
A SRR EEE SLE Ea a ee 3.1 4.1 5.4 11.6 























Industrials 
' 
Common | 
Bond _ | stock earn- 
yield ! ings-price | 
ratio 3 
| 
acess ie 
6.2 | 11.3 
6.9 12. 1 
7.0 (5) 
6.0 7.3 
6.0 10.7 
5.9 9.4 
5.6 11.2 
5.4 9.6 
5.1 7.2 
5.1 7.0 
§.3 6.3 
5.2 4.5 
6.1 2.2 
6.7/ (3) 
5.3 3.2 
4.5 | 4.2 
4.0 5.6 
3. 5 6.2 
3.6 6.6 
3. 5 4.1 
3.3 6.8 
3.1 9.1 
3.0 11.9 
3.0 11.0 
2.8 8.4 
2.8 8.2 
27 6.9 
2.6 7.8 
77 11.9 
2.9 12.1 








Utilities 4 Rails 
Common Common 
Bond | stock earn- Bond _ | stock earn- 
yield ! ings-price yield ! ings-price 
ratio 3 ratio 3 
6.2 8.6 | 6.4 9.8 
7.2 10.7 7.1 5.8 
7.2 12.2 6.9 10.1 
5.9 12.3 5.9 8.7 
5.8 11.4 6.2 12.8 
5.6 10.8 5.9 11.9 
5.3 9.6 5.5 12.0 
5.1 10. 0 5.1 12.2 
5.0 8.2 4.8 8.7 
4.9 7.2 4.8 9.0 
5.1 4.4 5.2 8.8 
5.0 4.6 5.0 6.2 
5.3 5.1 6.1 1.8 
6.3 7.2 7.6 (5) 
6.2 6.4 6.1 (5) 
5.4 5.4 5.0 (8) 
4.4 5.8 5.0 (5) 
3.9 5.2 4.2 3.8 
3.9 6.1 4.3 1.3 
3.9 6.3 §.2 (5) 
3. 5 6.2 4.5 4.0 
3.2 6.4 4.3 9.0 
3.1 7.3 4.0 21.9 
3.1 8.9 4.0 40.9 
3.0 6.9 3.6 26.8 
3.0 6.3 3.4 18.4 
2.9 5.6 3.1 9.6 
5.8 2.9 4.9 
2.8 6.4 3.1 11.1 
3.0 6.9 3.4 10.9 














1 Moody’s corporate bond yields, averages of daily figures. 
based on average price during year. 


3 Total reported earnings on common stocks as percent of total market value. 


5 Deficit. 


2 Total yearly dividends on New York Stock Exchange common stocks as percent of total market value of these stocks, 
4 Includes communications. i 


Sources; Bond yields are from Moody’s Investors Service. Dividend yields and earnings-price ratios through 1938 are from Common Stock Inderes, Cowles Commission Monograph No. 
3; subsequeht figures are preliminary estimates made by the Department of Commerce. Preferred stock yields from Standard and Poor’s Corporation. 
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Chart 2.—Corporate Bond and Common Stock Yields, and 
Earnings/Price Ratios 


PERCENT 


wt 


. 












EARNINGS/PRICE 
uf RATIO / 













BONO 
YIELD 2/ 











DIVIDEND 
YIELD 3/ 








et Bott tt oh he ih 
* + + * * 
1920 25 30 35 40 





48-54 


1 Based upon data for common stocks listed on the New York Stock Exchange; total 
reported earnings for the year expressed as a percentage of the total market value (number of 
shares times average prices) of these stocks. 

2 Data are averages of daily figures. 

3 Based upon data for common stocks listed on the New York Stock Exchange; total divi- 
dends for the year expressed as a percentage of the total market value (number of shares 
times average prices) of these stocks. 


Sources of data: Bond yield, Moody’s Investors Service; earnings/price ratio and dividend 
yield through 1938, Common Stock Indexes, Cowles Commission Monograph No. 3, and for 
subsequent years, preliminary estimates of the U. S. Department of Commerce, Office of 
Business Economics. 


it was in the earlier period. It is possible, however, that the 
equity markets today are so thin that a comparatively small 
increase in the supply of stock would result in a fairly 
sizable drop in stock prices, and consequently in a corre- 
sponding percentage rise in the earnings-price ratios. 
Though it is very difficult to test this hypothesis, in view of 
the great effect on price of a variety of factors other than 
supply, it is of interest to examine the recent reaction of 
stock prices to new offerings. 

An analysis of six of the largest common stock offerings 
on the New York Stock Exchange made in the past 6 months 
indicates that fairly considerable increases in supply were 
accompanied by moderate price declines. For these issues, 
which collectively amounted to about 300 million dollars, 
an average increase of 20 percent in stock outstanding was 
absorbed—usually in a period of 2 weeks—with a price 
decline averaging less than 5 percent. In the stock market 
generally, there was little net movement in price during the 
periods from the beginning to the termination of these 
offerings. 


Low Interest Rates 


A more important difference between the cost of invest- 
ment funds today and in the twenties, than the developments 
in the cost of stock financing, lies in the trend of interest 
rates. Although interest rates have gone up moderately 
in recent months, they are still ntilomakey low in comparison 
with previous periods. Corporate bond yields currently 
average 3.1 percent as against 7.0 percent in the early 
1920’s, 5.2 percent in 1929, and 3.8 percent in 1939. Com- 
mercial loan rates charged customers by banks in principal 
cities now average 2.2 percent as compared with 2.8 percent 
in 1939 and much higher rates in the 1920’s. Higher rates, 
of course, are paid by new and small concerns. It is note- 
worthy that the average rate paid on the very substantial 
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amount of term-loans extended by banks, mostly to large 
well-established firms, is slightly less than 2 percent. 

The vast increase in liquid assets plus direct Government 
action in maintaining the market for United States bonds 
have undoubtedly contributed greatly to the present low 
level of interest rates. Another important reason for this 
development is the growing institutionalization of savings, 
with a resultant pressure on banks and insurance companies 
to find investment outlets. Since, with minor exceptions, 
these institutions do not buy common stock, there has been 
a steady growth in the demand for fixed-interest-bearing 
obligations. 

The substantial demand for corporate bonds by life-insur- 
ance companies is particularly notable. The current flow 
of funds into new private insurance at a rate of over 3 billion 
dollars a year is three times the average of the late 1920’s. 
These companies alone bought on balance during the past 
2 years a volume of corporate bonds in excess of the increase 
in corporate bonds outstanding. Their enormous holdings 
of United States Government securities plus the large, 
steady flow of funds into new insurance would seem to insure 
a continuance of a strong demand for corporate bonds, at 
rates not too much in excess of present rates so long as Gov- 
ernment bonds are maintained at par. 

These factors help to explain not only the low level of 
bond yields and interest rates but, to some extent at least, 
the widening spread between the cost of financing in equity 
securities versus fixed-interest-bearing obligations. Corpo- 
rate bonds are currently selling at an average yield of slightly 
more than 3 percent compared with a dividend yield of well 
over 5 percent on common stocks and earnings on common 
amounting to over 11 percent of market value. In 1929, 
in contrast, the interest rate which borrowers had to pay 
was above the dividend yield and not much different from 
the rate at which earnings were capitalized in the stock 
market. In the mid-1920’s, the interest rate was approxi- 
mately equal to the dividend yield and about half the earn- 
ings-price ratio. 

Other reasons for the relative weakness of the stock market 
as compared with the bond market may be found in the com- 
plex of factors affecting investors’ confidence in the short- 
run, in possible long-run changes in attitude toward the 
assumption of risk as a result of developments in our 
economy, and probably also in the higher rates and increased 
progressiveness in the tax structure as compared with the 
1920’s. Since a large proportion of investors in the stock 
market are more concerned with short-term prospects for 
capital gains than with long-term prospects for earnings and 
dividends, this area is particularly sensitive to supposed 
shifts in the business outlook. However, regardless of shifts 
in investor psychology, so long as businesses can obtain bor- 
rowed funds at the present low rates (incidentally without 
incurring a tax liability on interest charges unlike the double 
taxation on dividends), it seems probable that, for some time 
at least, a high proportion of capital requirements will 
continue to be satisfied through fixed-interest-bearing 
obligations. 


Current Financial Position 


It is obvious that there is a danger in too great a de- 
pendence upon borrowed capital, but analysis of the present 
financial structure indicates that the current burden of fixed 
interest charges is less than in previous periods of high 
business activity. Thus for corporations as a whole it is 
estimated that the ratio of interest payments to profits 
before interest and taxes amounts to 8 percent at present, 

8 The available data on individuals’ savings, though highly tentative for the early years, 
indicate that today, as in the thirties, a higher proportion of savings takes the form of cash 


and deposits, U. 8. Government securities, and insurance than in the late 1920’s while direct 
investment in corporate securities has become relatively less important. 
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compared with 12 percent in 1941 and 25 percent in 1929. 
The total amount of interest-bearing corporate debt out- 
standing today is somewhat lower than in 1929, and interest 
rates are much lower, though profits, prices, and the national 
income are much higher. 

At the end of 1947 the liquid position of corporations was 
still favorable by prewar standards. Corporate holdings of 
- cash on hand and in banks and United States Government 
securities armounted to over 35 billion dollars at the end of 
1947, compared with a prewar high of about half that amount 
at the end of 1941. The need for liquid assets for working 
capital purposes increased greatly over this period but 
probably not so much as the growth in liquid assets. Several 
measures of corporate liquidity are presented in table 6 for 
the immediate prewar and the postwar years.® 


Table 6.—Liquidity Ratios for All Corporations, 1939—41 and 1946-47! 




















Ratios to sales Ratios to current liabilities 
Year Liquid 
Liquid assets Liquid Quick | Current 
asset s less assets assets | assets 
taxes 2 
Percent | Percent 
is aii da ae heres reais vaginal 11.3 10.5 0. 46 1, 20 1.79 
Fee SENG A OS SS, IES, 11.3 10.0 . 49 1, 22 1, 83 
i ctkcinsdd bbb adewtiidnscecinpwod 10.0 7.3 . 48 1.18 1. 81 
ONES RE CEES EE Ee 16.4 12.6 . 87 1. 47 2.18 
PT i cttitnccccebawbesiiudacimin 11.9 8.9 72 1.39 2. 20 














1 Excluding banks and insurance companies. Data except for 1947 are averages of year-ends. 
2 Federal income tax liability only. 


Source: U. 8. Department of Commerce based on data from Securities and Exchange 
Commission and Bureau of Internal Revenue. 


The table indicates that the current position of business, 
though not so liquid as in 1946, compares favorably with 
prewar. 
at present than they were in the earlier years. The one 
exception is the ratio of liquid assets less tax liabilities to 
sales, which though considerably above 1941, is somewhat 
lower than in 1939 or 1940. In view of the much higher 
level of activity now, however, it may be noted that as sales 
increase, the liquid assets required for working capital pur- 
poses do not increase as rapidly. 

In connection with this discussion of corporate liquidity, 
it should be pointed out there are a number of individual 
corporations which are not in so favorable a position as 
implied in the aggregate, while other corporations may 
currently feel that they need more liquid assets for pre- 
cautionary and other purposes than they did before the war. 


Financing Capital Requirements in 1947 


From the data presented so far, there is no evidence during 
the past year of any serious difficulty in financing the 
largest expansion of business facilities on record. On the 
supply side, funds available from internal operations and 
from external sources were both very substantial.’° The 
main limitation in the supply of investment funds during 
1947 appears to be in its distribution between liquid assets 
—" for borrowing and liquid assets available for equity 
capital. 

On the demand side, the high rate of return on invested 
capital, together with the extremely low interest rates, 
tended to stimulate capital expansion. Business investment 
in 1947 was high in absolute terms and above the prewar, 
1919-41, average in relation to current output—during a 
Comparable figures are not available for the 1920’s. 

10 In connection with the ability and readiness of financial institutions and the public to 
supply funds for investment purposes, it is well known that liquid assets for the entire 
economy are much higher today in relation to the level of activity than in prewar years; but 


it is sometimes overlooked that the current ratio of saving to income, though much lower 
than in the war years, is also as high as in 1929. 


The different ratios are almost uniformly higher 
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year when the proportion of gross national product going 
into net foreign investment and Government purchases of 
goods and services was much higher than the average in the 
prewar period. 

Plant expenditures were lower than average in relation to 
total output, while equipment expenditures were unusually 
high." The two together—which accounted for 8.7 percent 
of the total. gross national product in 1947—were higher 
than in any year since 1919 with the exception of 1929, when 
they constituted 9.2 percent of the total. In contrast, per- 
sonal consumption expenditures, though at a record level 
were a lower proportion of the gross national product than 
in any year prior to 1941. Ina year of peak business activity 
such as 1947, however, there would be some reason to expect 
such a result, since consumption is less variable over the 
cycle than investment. Furthermore, deferred demands 
arising from the war may have been proportionately greater 
and more urgent in investment than in consumption. 

The prewar relationships, of course, do not necessarily 
represent an optimum allocation of gross national product, 
There are obvious advantages in expanding plant and equip- 
ment as much as possible without sacrificing unduly current 
consumption or other current needs of our economy. In this 
connection, however, it should be pointed out that our eco- 
nomic resources are already being fully utilized. 





Financing Future Capital Requirements 


So far as the capital markets are concerned, there seems 
to be no special problem in financing in 1948 the large volume 
of net new issues characterizing 1947—assuming that there 
is a demand for such capital. Insurance companies alone 
will probably absorb a major part of such securities. Unless 
other investment outlets suddenly appear in large quantities, 
insurance companies and other institutions will have little 
choice but to channel the public’s saving into the capital 
markets. The volume of new issues in éarly 1948 continued 
at the 1947 rate. 

It is possible, of course, that corporations may be increas- 
ingly reluctant to add to their debt or to pay the price re- 
quired for raising equity capital, so that in this sense a capital 
shortage might arise. This, however, seems to be primarily 
a long-run problem, in part resulting from institutional 
changes in our economy. While the extent to which it may 
be necessary to stimulate investment, once the accumulated 
demands arising from the war have been met, should be an 
object of appraisal, and analysis of the magnitude of such 
requirements and the sources from which they might be 
derived is beyond the scope of this article. 

Bank credit may constitute a more significant form of 
capital shortage in the near future, though even here the 
indications are far from conclusive. Primarily, of course, it 
is the willingness and not the ability of banks to extend 
credit which is in question. The large drain on bank reserves 
during this quarter as a result of income tax collections, the 
moderate increase in reserve requirements in central reserve 
cities, the ‘‘moral suasion”’ of the Federal Reserve authorities, 
the more restrictive attitude of the supervisory authorities, 
and the growing concern of bank officials about economic 
uncertainties may all combine to curtail the extension of new 
loans. 

Bank loans have leveled off in recent weeks whereas they 
increased moderately in the comparable period of 1947. 
However, bank loans are used primarily for working capital 
purposes—and it is precisely in this area where the demand 

(Continued on p. 28) 
11 Industrial construction was above average while public utility and commercial construc- 


tion were substantially lower. Residential construction currently is also a lower proportion 
of gross national product than in the prewar period. 
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International Transactions of the 


United States During 1947 


By Walther Lederer 


From the viewpoint of our international economic rela- 
tions, the year 1947 represented the final stage of a postwar 
period which altogether had lasted nearly 2% years. This 
period was characterized by the United States effort on a 
large scale to stabilize international economic conditions 
through aid intended to rehabilitate individual countries 
or individual industries within these countries, and to assist 
them in the transition period. Despite the many continuing 
problems, real progress was made toward reestablishment of 
normal economic relations throughout the world, as re- 
ported in an earlier issue of the Survey.’ Production in all 
former belligerent countries improved substantially, and in 
many of the countries returned to or even exceeded the pre- 


war level. 
Reconstruction Costs Underestimated 


While making a vital contribution to the reestablishment 
of industry and transport and to the supply of basic food- 
stuffs, fuels, and raw materials, the various grants and loans 
by the United States were not based upon internationally 
coordinated reconstruction programs. 

Also, foreign requirements were not always coordinated 
with our own production and export policy. Particularly, the 
lack of a priority system for the production and export of 
goods needed for reconstruction, and its counterpart abroad 
in many countries, may have slowed up the reconstruction 
process. However, there were also real limits in the ex- 
porting countries, including the United States, to the ability 
to supply capital goods in the light of their own domestic 
requirements. With the slow reconstruction process and 
with imports even of less essential goods from the United 
States continuing at a high rate, the exhaustion of dollar 
resources in nondevastated countries, particularly those in 
the Western Hemisphere—was accelerated and the pressure 
on European dollar reserves increased. 

The lack of coordination and a drain upon the gold and 
dollar resources of the principal import countries larger 
than their transactions with the United States alone would 
have required, as well as the emergence of new and unforesee- 
able conditions were responsible for the underestimation of 
the cost of rebuilding a balanced world economy. 

This is easily illustrated. France, the Netherlands, 
Belgium, and the United Kingdom were excluded from the 
UNRRA programs, in the belief that they had sufficient 
funds to pay for foodstuffs and other basic goods during the 
reconstruction period. Early in 1947, it became clear, 
however, that these countries would later on not be able to 





1 December 1947, p. 15. 


NotE.—Mr. Lederer is a member of the International Economics Division, Office of Busi- 
ness Economics, which prepared the estimates on which the article was based. Data on 
Government transactions abroad were supplied by the Clearing Office for Foreign Transac- 
tions, Office of Business Economics. 
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finance, from their own resources and existing loans, even 
their most essential imports—and that new aid would prob- 
ably have to be provided in the form of grants or long- 
term loans. Before the year ended, France drew. down its 
reserves to such an extent that the Interim Aid Program 
was passed by Congress to provide foodstuffs, coal, and other 
necessities to that country. 

In order to keep French industry in operation, nearly 
100 million dollars of the Export-Import Bank loan to 
France, which originally was intended to finance the pur- 
chase of equipment, had to be diverted to the purchase of 
various raw materials and fuels. 

The reasons for the too rapid utilization of the British 
loan have frequently been discussed. They include (a) the 
severe winter of 1946-47; (6) partial crop failures in 1948 
in the United Kingdom and Western Europe; (c) the rapid 
increase in United States prices; (d) large demand for dollars 
from Latin America, Canada, and the sterling area countries; 
and (e) inability to convert surpluses in “soft’’ currencies, 
where they did occur, into dollars. 

The latter two factors in turn, of course, resulted from 
the inability of the countries of Europe and Fast Asia to 
develop an export surplus with the hard currency area. 
Both the large demand for dollars and the influence of the 
lack of exchangeability of different currencies upon over-all 
balance of payments were not entirely apparent when the 
British loan was negotiated. , 


New Approach Initiated 


As has been discussed previously in the Survey (in June, 
October, and December 1947, and in February 1948) the 
year 1947 represents the culmination and the end of this 
development. It was characterized by the end of UNRRA 
relief, the near exhaustion of the post-UNRRA program, 
the utilization of the major part of the postwar credits 
granted by the Export Import Bank, the near completion 
of the surplus property and ship sale programs, the unex- 
pectedly large drawings on the British loan, and the rapid 
reduction of foreign gold and dollar balances. 

Primary dependence upon goods from this country, and 
the consequent drain of dollar resources, in turn caused the 
imposition of restrictions by an increasing number of coun- 
tries upon their purchases in the United States. The 
specter of exhaustion of foreign financial resources before 
reconstruction was completed led to the proposal by Secretary 
Marshall that the European countries formulate a coor- 
dinated reconstruction program, to be carried through with 
the help of the United States. The completion of foreign 
economic reconstruction and reestablishment of stable 
economic relations on the basis of this over-all program 
will, it is hoped, represent the next and ultimate stage of 
the postwar reconstruction period. 
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Exports at Peacetime Peak 


Total exports of goods and services in 1947 were 19.6 
billion dollars, with a peak of 21 billion, at an annual rate, 
reached during the second quarter (see table 1). The total 
for the year was 4.3 billion dollars (or about 28 percent) 
higher then in 1946. Price rises in the United States, of 
course, contributed heavily to this increase. 

An increased supply of goods became available for export 
as a result of the steady rise in the output of finished products 
by domestic industries. From & financial point of view the 
higher exports were made possible by accelerated drawings 
on credit and liquid assets in existence at the beginning of 
the year—rather than by foreign acquisition of new financial 
resources. Table 2 shows the new dollar resources made 
available to foreign countries during 1947 and the unutilized 
balances available from these or previous loans and grants. 

More than one-third of the increase in exports over 1946 
was financed by loans, including those by the International 
Bank, and dollar sales by the Monetary Fund.? Compared 
to 1946, however, unilateral contributions declined in value— 
and even more in their importance as a means of financing 
United States exports. 

Foreign countries’ own financial means, including dollars 


Table 1.—International Transactions of the United States in 1947 


[Millions of dollars] 
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| 
First | Second | Third |Fourth Total 
quarter | quarter |quarter!| quarter| ~° 


















































Receipts: 
Goods and services: 
Rai et RMS ale ER ae, Bae Rate 3, 911 4,306 | 3,877 | 3,928 16, 022 
Income on investments__........-------- 162 269 190 405 a 
ee, ERS ae STEN ae ae Pe 590 679 656 630 2, 555 
Total goods and services_.......------- 4,663 | 5,254 | 4,723 | 4,963 | 19, 603 
Unilateral transfers._..__..._.....-.--..---- 173| 159} 131, U8| 581 
-term capital: = 
ovements of United States capital in- 
| Eee oe Se 289 351 222 102 964 
Movements of foreign capital invested 
in United States__...............---- Uy ae tae se 31 38 
Total long-term capital__..._......-.-- 296 351 222 133 1, 002 
eh ARES Ee 5,132 | 5,764 | 5,076 | 5,214 | 21,186 
Payments: , 
Goods and services: 
DRG OB REE DES ARS Se 1, 495 1, 529 1, 399 1, 624 6, 047 
Income on investments___...-.-...------ 47 52 55 72 226 
pumer mueweee. a oss iissts 448 465 642 499 2, 054 
Total goods and services___......------ 1,990 | 2,046} 2,096 | 2,195 8, 327 
Unilateral transfers.__________ yom hd sO 775 776 771 707 | 3,029 











Long-term capital: 
Movements of United States capital in- 



























































SE RR Ech i EE, ER AE 4,163 | 1,878 | 1,901 718 8, 660 
Movements of foreign capital invested 
Th SP ION aie eines pqewntonn oe 51 25 59 1 136 
Total long-term capital___...........-- 4, 214 1, 903 1, 960 719 8, 796 
Total phnemte.. «. . . ocek Siiccc one ssn- 6,979 | 4,725 | 4,827; 3,621 | 20,152 
Excess of receipts (+) or payments (—): 
Goods and services............-.....-----..- +2, 673 |+3, 208 |+2,627 |+2, 768 |+11, 276 
Unilateral trammfers..... 2-2... 220-2. —602 | —617 —640 | —589 | —2, 448 
Goods and services and unilateral trans- 
 Aptae es BARE Grd dS Oe bes +2, 071 |+-2, 591 |+1, 987 |+2,179 | +8, 828 
| RE oir ere eee —3, 918 |—1,552 |—1,738 | —586 | —7, 794 
pik Wenn i i a —1, 847 |41,039 | +249 |+1, 593 | +1, 034 
Net flow of funds on gold and short-term capital 
account: 
Net increase (—) or decrease (+) in gold 
ARE QE ee era Pe. ee Ge NER +81 —792 —667 —784 | —2,162 
Net movement of United States short-term 
empetal abroe@s.. 522 iro Se —112| —312| +144} +15| 265 
Net movement of foreign short-term capital 
im United Btates./-- at +1,686 | —376} ~—190| -—809| +311 
Net inflow (+) or outflow (—) of funds__.-|+1, 655 |—1,480 | —713 |—1, 578 | —2,116 
Errors and omissions__..........--.------------- +192| +441 | +464 | —15 | +1, 082 





1 The data for the third quarter in this and all subsequent tables in this article are revisions 
of the data published in the SuRvEyY for December 1947, pp. 14-18. 


2 For 1947 see table 3; data for 1946 appear in the SuRVEY, March 1947, p. 13, table 2. 
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Table 2.—Grants or Loans Made Available to Foreign Countries 
During 1947 and Unutilized Balances ! at the End of the Year 






































[Millions of dollars] 
| Grantsand | Unutilized 
loans made | on Dee. 31 
available 19471 ” 
awit aoe | eS 
Grants: 
United States foreign relief program_____._...____-_------- 350 105 
Relief in occupied countries (including deficiency appro- 
ia a ae Sane. Se: 1,170 500 
International Refugee Organization --___.........--------- 71 | 54 
CS RES 2 EE a ee ee 400 | 306 
War-damage and other payments to the Republic of the | 
ified Pa OR Ee Sees 112 | 138 
| SS a ae ae 522 510 
a ee ee ee ee _— 2, 625 1,613 
—————S| 
Loans: 
Te a 517 1, 032 
Reconstruction Finance Corporation (loan to the Repub- 
lic of the Philippines)..........-.-.-.---....------------ 01... 
Leen to the United Kingdom._...........................]........._...- 
Loans on surplus property abroad____._....-...-.--------- 101 | 192 
Loans on domestic surplus property-_..-...--------------- 67 | 67 
Loans on ship sales-_-_-_-_----- i See Pe eee 105 | 43 
Loans by the International Bank _--_..-...---.----------- 497 | 197 
hae cemnteetis 
INI IRIN Sb oon wet ncic iis os Skeaiap en gescet bean caaad | 1, 332 | 1,831 
a 
Total. grants and loans_............--.....-------....- ae 3, 957 | 3, 444 





1 Including balances from appropriations or loans made in earlier years. 


received from current sales of goods and services to the 
United States, paid for two-thirds of our exports. Sales of 
goods and services to the United States in 1947 were about 
1.2 billion dollars (or 17 percent) higher than in the preced- 
ing year, but because some of the proceeds may have been 
hoarded abroad they may have contributed less than the 
full amount toward meeting foreign obligations. During the 
last quarter of 1947, when imports advanced to an annual 
rate of 8.8 billion dollars, their share in financing our exports 
rose again to the average attained in 1946. 

Liquidation of foreign gold and dollar assets financed 
nearly one-fourth of our exports, or more than one-half of 
their increase over 1946. However, these financial reserves, 
except through mining of new gold, cannot be replaced by 
foreign countries themselves—in the short run at least. 
This points up the dependence upon continued Government 
aid not only of our exports but, even more important, of 
foreign imports required to facilitate the attainment of stable 
international economic conditions. 


Exports a Larger Share of National Product 


The exported portion of the total gross national product 
increased through the second quarter of 1947 and declined 
in the last two quarters of the year (see table 4). Through- 
out the year, however, as chart 1 indicates, exports were 
higher in relation to the gross national product than during 
1946 or the years of peak production in the interwar period. 
On the other hand, imports increased only to a minor extent 
in relation to the national product. The low level of im- 
ports in relation to the volume of domestic production and 
consumption is a phenomenon of the postwar period that 
continued throughout 1947. 


Foreign Dollar Supplies Affected Exports 

The most significant trends in merchandise trade during 
the year 1947 were discussed in the February 1948 issue 
of the Survry (pp. 21-23). Even though the over-all 
value of merchandise transfers to foreign countries did not 
change materially from the third to the fourth quarter, 
several variations in the geographical and commodity dis- 
tributions may be significant. 

The countries showing the greatest decline in receipt of 
our exports were the United Kingdom (by 64 million dol- 
lars), Sweden (by 39 million), and China (by 25 million). 
These countries were under heavy pressure of dollar short- 
ages and had to restrict imports from the United States. 
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Table 3.—Financing United States Foreign Trade in 1947 






























































































































































First quarter Second quarter Third quarter Fourth quarter Total 
zed Millions Millions | p Millions Millions Millions : 
St, of dollars | Percent | of dollars | Percent | of dotiars | Pereemt | of dollars | Percent | of dottars | Percent 
iceent goods and services............--....---------+----------------- ___ 4,663 100.0 5, 254 100.0} 4,723 100.0 4, 963 100.0 19, 603 100.0 
105 METHOD OF FINANCING 
500 rice 7 2 2, 19% 44.2 8, 327 42.5 
is RE EE IRS SSR + ELA Ie ELE ee 1, 990 47.7 2, 046 38.9 2, 096 44.4 2, 195 ; 

- imparts of fof iong- and short-term foreign assets, including gold__--_-_-__- 1, 181 25.3 1, 204 22.9 869 18.4 1, 240 25.0 4, 494 22.9 
306 oo SE ER NN TE prqreekdesaierempewors 92 1.8 142 3.0 63 1.3 297 1.5 
138 Liquidation of dollar assets by mene tse wo ara, eee, 5 RRR comme 56 1.1 148 3.1 260 5.2 464 24 

inves B scr BA ‘tary un 
~ ve. ee ae een amd purchass of debentures from Bank) te te : 1, 082 23.2 1, 680 32.0 1, 292 27.2 601 12.1 4, 655 23.7 
oe itcee cater ueilateral WOMONG.......:..-...2-.0...----a2e--2-27-20- 602 12.9 617 11.7 640 13.6 589 11.9 2, 448 12.5 
l, 613 a a on aa gighideepedinepanesbneayed —192 —4.1 —441 —8.4 —464 —9.8 15 3 —1, 082 —5.5 
1, 082 Mey 
"300 Chart 1.—United States Exports of Goods and Services and Means of Financing, Compared with the Gross 
7 National Product 

43 
197 BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
Pa 35 525 

1, 831 
3, 444 LIQUIDATION OF 
OTHER y GOLD & DOLLAR BALANCES 
ee TRANRACTONS OTHER TRANSACTIONS // | 450 
30 
GOVT. LOANS (NET) 
services Y 
the GOVT. GRANTS (NET) 
| of 2 
mtr 25 eniet PAYMENTS FOR SERVICES £/ + 375 
PAYMENTS FOR GOODS 
ed- 
sen U.S. | MEANS OF GROSS NATIONAL 
EXPORTS FINANCING PRODUCT . 
the 20k (LEFT SCALE) (RIGHT SCALE) Y ny 4 300 
44 
the Yy Y 24 
ual Ui Yy Hy 
rts TB 2: 
ist S 4 225 
ced 
of vores 
eS, vy wee a inn 
by 
st. ll | 
ent Y, lon \ \ 
of Bill 1 Ea N N N —+ 75 
bl \ a {i \ \ N 
e \ om lll N NN SY 
\ \ \ \ \ 
N N N N : ea N 5 
1929 1937 1946 2d Qr. 3d Qr. 4th Qr. 
oe 1947 QUARTERLY TOTALS, AT ANNUAL RATES ¥——> 
le 48-48 
th- 1 Includes movements of private long-term capital, United States short-term capital, private remittances, dollar disbursements by the International Bank and the Monetary Fund, and 
ere errors and omissions. In 1937 and in the third quarter of 1947 the total of these items showed an inflow of funds increasing the amount which had to be financed. 
2 Includes income on investments. 
ing 3 Data for gross national product are seasonally adjusted quarterly totals, at annual rates. 
od. Source of data: U. 8S. Department of Commerce, Office of Business Economics. 
nt 
m- Table 4.—Exports and Imports of Goods and Services as a Percentage The countries which received the largest increase in our 
nd of the Gross National Product exports were Cuba (by 45 million dollars), Belgium (by 31 
lat So ee million), the Netherlands (by 28 million), Mexico, Japan, 
Exports of goods ! Imports of goods and the Philippines (each by 25 million). Of these countries, 
bie nat and services and services Cuba and the Philippines have adequate dollar resources. 
ng product ie | oh mai tha The increase in exports to these two countries however, may, 
ne (billions amount || Cfeross | Amount | of gross be of a seasonal nature and may reflect increased incomes 
) s | . | 1 Ss . . . 
all dollars) | * dollars) | national | dollars) | Tebanse from harvesting operations. 
or 8 SIE EEE SE a eae Mare a Exports to Mexico merely returned to the first and second 
on ical a aa 103. 8 7.0 6.7 5.9 57 quarter level. The other three countries mentioned above 
a Sa SAeeEneDneE 3 a6 bt 4.3 48 received new loans or advances—Belgium from the Export- 
| Ba I] aa 21. 4 10.2 9.0 43 Import Bank, the Netherlands from the International Bank. 
of ee he Wee 85 83 36 Japan secured advances on cotton from the Commodity 
a Quarterly at annual rates: | ae me pe 36 Credit Corporation. It seems, however, that at least inthe 
1) Second quarter---"-"-") 226.9 21.0 0.3 8.2 36 case of Belgium and the Netherlands the rate of imports 
» Fourth quarter...--.| 2409 129 a3 88 37 from the United States was higher than could be maintained 
with existing dollar reserves, because both countries recently 


1 Excluding surplus property transfers. tightened their import restrictions. 
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Among other countries which during the second half of 
1947 began to feel the growing lack of dollar reserves, Canada 
and Argentina succeeded in reducing imports from the 
United States. Exports to Canada dropped from a high of 
199 million dollars in October to 146 million in December, 
but the total for the fourth quarter was still slightly higher 
than that for the third. Exports to Argentina in the last 
quarter of the year were 16 million dollars less than in the 
preceding quarter. 

All the countries with relatively adequate dollar re- 
sources-—Cuba, the Philippines, Venezuela, Switzerland, and 
the Union of South Africa—increased their purchases here 
from the third to the fourth quarter. South Africa, which 
showed the smallest increase among these countries, is 
rapidly reducing its gold reserves and has recently joined the 
growing list of countries which are increasing their restric- 
tions upon imports from the United States. 

France, Italy, and Greece—where official dollar reserves 
are too small to be counted on as supplementary means of 
financing imports, and which, therefore, have to depend 
upon whatever dollar exchange is currently received—showed 
different tendencies in their purchases here. Exports to 
Italy in the fourth quarter increased from the very low level 
in the third quarter, largely on account of increased wheat 
shipments financed through the post-UN RRA relief program. 
At the same time, exports to France and Greece fell by 5 and 
12 percent, respectively. 

The fact that merchandise exports to France fell only to 
176 million dollars in the fourth quarter was due to 148 
million dollars drawn on the Export-Import Bank loan, 25 
million dollars obtained from the International Bank, and 
25 million from the Monetary Fund. In addition, France 
received 50 million dollars as part of a settlement for military 
purchases during previous periods. At the end of the year 
the remaining credit margins had shrunk to 61 million dol- 
lars, leaving only Interim Aid as a major source of dollars 
to supplement current receipts from the export of goods and 
services, ° 

The recent devaluation of the franc should increase total 
French exports but, what is perhaps more important, a 
larger share of exports may be diverted to the United States 
because of the opportunity of French exporters to increase 
their earnings by converting half of the dollars received at 
the free exchange rate. Official French gold and dollar 
reserves had declined to less than 500 million dollars by the 
end of the year and are considered unexpendable by the 
French Government if confidence in the French currency is 
to be restored. Private French holdings—of gold, dollars, 
or Swiss francs—are variously estimated at between 1 and 3 
billion dollars, but not much of this can be counted on to be 
made available to the government voluntarily until the value 
of the French currency appears to be firmly stabilized. 

The United Kingdom, Belgium, the Netherlands, and the 
Scandinavian countries still have sufficient reserves to con- 
tinue their purchases in the United States at the present rate 
for a few months. If, however, coordinated aid through the 
European Recovery Program does not become available by 
April 1 or soon thereafter, these countries will be in the same 
financial position as France at the end of 1947. 


Seasonal Rise in Fourth Quarter Exports 


The commodity distribution of exports indicates that 
there was a seasonal increase from the third to the fourth 
quarter in the recorded exports of wheat and flour, cotton, 
and unmanufactured tobacco. Excluding the civilian sup- 
plies for occupied areas, exports of these products increased 
by 111 million dollars. 

The value of wheat and flour exports in the fourth quarter 
of 1947 was about 50 percent higher than in the correspond- 
ing period of 1946, but the value of cotton and tobacco 
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exports declined by 43 and 27 percent, respectively. Since 
prices of these last two products did not change materially 
the decline in value reflects also the decline in quantity 
exported. In both cases the need of foreign countries to 
conserve dollar exchange for more essential purposes may 
have caused the reductions. 

Relatively low exports of cotton during the fourth quarter 
(except Government-financed exports to Japan) may have 
been due to the relatively high price of United States as 
compared with Brazilian cotton, and, during the earlier 
months of the period, the relatively large discount for futures 
as compared with spot prices. These developments may 
have induced foreign purchasers either to shift their pur- 
chases to Brazil or to draw upon their relatively large 
stocks—with a view of resuming their procurement activities 
at a later date. These developments in the price of cotton 
apparently resulted from the extraordinarily low carry-over 
at the end of the production year, when United States stocks 
were lower than at any time since 1925. 

An increase over the third quarter was also shown in 
exports of metals and manufactures of machinery and 
vehicles. Exports of metals and manufactures reached a 
new high; exports of machinery (excluding vehicles) returned 
almost to the peak reached in the second quarter. 

Even though total exports increased from the third to the 
fourth quarter, there were several significant commodity 
groups in which declines occurred. Among these were 
animal food products—particularly dairy products, meat, 
and eggs. Most of this decline was in exports to the United 
Kingdom. The reduced coal exports since August, particu- 
larly to the United Kingdom, Sweden, and Denmark, re- 
flected recent improvements in the European coal situation. 


Demand for Textiles Declined 


Diminished foreign demand for United States textile 
manufactures (including yarns, thread, cloth, and clothing 
articles), extending even to financially strong countries, may 
indicate at least a temporary decline in demand in foreign 
markets for such products and that the peak of United 
States exports in this field has been passed. It is likely that 
to an increasing extent foreign demand will be met from 
production in other countries, as industries in the major 
textile-producing areas are restored and expanded. 

Among unrecorded exports (see table 5), civilian supplies 
were considerably smaller during the last quarter of the 
year, as compared with the third. Exports on this account 
during the entire year amounted to 847 million dollars, 
about 80 percent more than in 1946; a portion of this in- 
crease was, however, due to higher prices.* 

Also, included here are certain transfers under the post- 
UNRRA relief and Greek-Turkish aid and ship-sale pro- 
grams, which do not enter into the recorded exports. 


Imports Still Lagging 

Commodity transfers to the United States during the 
fourth quarter of 1947 reached an annual rate of 6.5 billion 
dollars—higher than any annual total. However, this 
dollar figure cannot yet be considered as an indication of a 
more rapid restoration of the prewar relationship between 
imports and national income. In fact, while the quantity 
imported rose, as compared to the third quarter, it was not 
larger than in the last quarter of 1946 and the larger dollar 
value compared with that of the same period a year earlier 
reflects only higher prices. 

To some extent the rise of imports—particularly last 
December—compensated for lower imports in previous 
months with consequent reduction of domestic inventories— 


3 The data presented here for exports of civilian supplies differ from those published by the 
Bureau of the Census (F. T. 900 for December 1947), which include civilian supplies paid for 
by the British Government. The latter were included in table 5 under miscellaneous ad- 


justments. 
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Table 5.—Merchandise Transactions With Foreign Countries in 1947 
[Millions of dollars] 
First Second | Third Fourth Total 
quarter | quarter | quarter | quarter 
—— 
Transfers to foreign countries: 
Recorded exports, including reex- 
ts: 
OE Oe ae ee eee 2, 999 3, 478 3, 073 3,144 | 12,694 
Government: 
UNRRA and post UNRRA. 192 159 93 102 546 
ath ai RRS 179 114 82 68 443 
eee aren pregrain. ......1.....~<-.5<]<<<<-5---- 13 14 27 
Other government___._....-- 221 210 | 162 176 769 
Total recorded exports-.-._-...---- 3, 591 3, 961 3, 423 3, 504 | 14,479 
Additions: ‘ 
Private, miscellaneous adjust- 
Set i cc nndoacmnnaewakial 34 26 56 78 194 
Government: 
Surplus property_.-.-..------ 22 48 80 56 206 
Civilian supplies for occu- 
pied countries___.- ee el 190 219 263 175 847 
Miscellaneous adjustments 
ES eee 74 52 55 115 296 
Total transfers to foreign countries_| 3, 911 4, 306 3,877 | 3,928 | 16,022 
Transfers from foreign countries: 
Recorded general imports: 
0 ee 1, 262 1, 350 1, 276 1, 502 5, 390 
Pe, 6. csccpnctocnsnane 149 99 55 45 348 
Total recorded imports__-.......-- 1,411 1, 449 1, 331 1, 547 5, 738 
Additions: : . 
Private, miscellaneous adjust- 
SS 31 38 31 33 133 
Government: 
Military purchases abroad -- 36 25 28 30 119 
Miscellaneous adjustments 
RS iia es ai olain Aeon kcal 17 17 9 14 57 
Total transfers from foreign coun- 
Dae cciscccsscaninecsunsdel 1, 495 1, 529 | 1, 399 1, 624 6, 047 














notably in coffee, cocoa, and copper. There was also a sub- 
stantial increase in petroleum imports which, however, may 
foreshadow larger imports in the future. There was no 
clear indication that general imports rose in anticipation of 
lower tariffs. The large excess of entries into warehouses 
over withdrawals was not above December 1946, and 
primarily reflected movements of sugar. 

Imports from the Western Hemisphere and Africa were in 
approximately the amount which should have been expected 
on the basis of our national income. Imports from Asia and 
Europe were not larger, relative to “normal,’”’ than in the 
last quarter of 1946. 

In the case of Asia, lack of supplies partly explained the 
low imports—particularly where raw or semimanufactured 
materials were concerned. Supplies of rubber and tin, for 
instance, still seemed to be short of potential demand, in 
spite of the development during the war of substitute sources 
for both commodities. Imports of crude rubber increased 
from about 130,000 tons during the first 6 months of 1946 
to 250,000 tons during the last half, and to nearly 400,000 
tons during the first half of 1947; but owing to the exhaus- 
tion of accumulated stocks in the producing areas, imports 
fell again to about 325,000 tons during the last half of 1947. 
Total tin imports amounted to 55,000 tons in 1947 as against 
53,600 tons during 1946 and 70,100 tons during 1939. Even 
though the United States imported 28,000 tons in 1947 from 
other areas, notably Bolivia, total tin imports were still 
below the rate in prewar years, when industrial production— 
and therefore the demand for tin—were smaller than in 
recent periods. There seems to be, therefore, still room for 
higher tin imports from East Asia. 

iversion of foreign exports from the United States to 
other areas seems to be one of the factors explaining the 
relatively low imports from Europe. This appears to be 
indicated by the fact that total exports from 12 major 
European countries during the first 9 months of 1947 
amounted to 127 percent of the 1936-38 average, while our 
imports from the same countries were only 92 percent of 
the same prewar years. Higher prices and smaller selling 
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expenses in other countries as compared with. the United 
States may have been responsible for this shift in trade.* 


Income on Investments Near Prewar High 


Income on investments increased in the fourth quarter 
as compared with the third by about 200 million dollars, 
bringing the total for the year to over 1 billion. The large 
increase of receipts in the fourth quarter was partly seasonal, 
and reflected the year-end transfer of earnings accumulated 
during the subondiie 12-month period. Total receipts for 
the year—which were exceeded only in the years 1928 to 
1930—were composed of income on the following types of 
loans and investments: 





Million dollars 
Diveot inventanente «5 6 iscioc oe. es oneaeke 779 
FST OLiCs Ter WIE... |. 5s a5 3 Deh eco we ea 173 
Baer teem toma se i a aie 9 
Geévernment loans... '. 462 oe st 8 eee 65 
Votes: ciecig wcaundil, been oe eden 1, 026 


The rise in the income on direct investments from 554 
million dollars ® in 1946 can be attributed to earnings on 
petroleum investments and on investments in manufactur- 
ing industries. 


Transportation Nets | Billion 


Because of higher exports in 1947, United States receipts 
from transportation increased from about 1.4 billion dollars 
in 1946 ° to about 1.7 billion last year (see table 6). Pay- 
ments increased during the same period from 500 to 700 
million dollars. The 1947 excess of feceipts from  trans- 
portation charges, which was nearly 1 billion dollars, ac- 
counted for about 9 percent of the excess of receipts on all 
goods and service transactions. 

The increase in ocean-borne exports from 62 million tons 
in 1946 to about 95 million in 1947 was not fully reflected 
in the increase of receipts on transportation, because the 
portion carried in United States bottoms declined from about 
60 to about 50 percent. The share of United States vessels 
in the carriage of imports remained unchanged at about 65 
percent. 

About one-third of the net earnings on transportation in 
1947 was on coal and grain shipments. If the expected 1948 
improvement in the production of coal and grains in Europe 
should occur coincidentally with continued replenishment of 
foreign tonnage, the effect would be to reduce the tonnage 
of our exports and to increase the share of both exports and 
imports carried in foreign vessels. The drain on foreign 
financial assets on account of transportation charges should, 
therefore, be considerably less in 1948 than last year. 


Table 6.—Service Transactions With Foreign Countries in 1947 
[Millions of dollars} 




















First Second Third Fourth Total 
quarter | quarter | quarter | quarter 

Receipts: ; 

En 433 477 426 392 1, 728 

ys, ABET ARS SUR pe ALS EA 46 72 88 72 278 
Miscellaneous services: 

| Re A OS RE 95 105 127 130 457 

GeOvereG s. . okie a. ocdbes 16 25 15 36 92 

Wel eee 590 679 656 630 2, 555 

Payments: 

‘Tremepartetiods.....- 6: 1-.1d1..1cnl 159 198 188 185 730 

PR in icin ost duichncneacnseadh 93 125 214 103 535 
Miscellaneous services: 

| i ane eee 37 43 56 53 189 

CU VOEEIINGES . «. « .. tivccenseeneaed 159 99 184 158 600 

FUR... vcexstesaciaeemena 448 465 642 499 2, 054 




















4 See SunvEY, December 1947, p. 14, table 1. 
5 The 1946 figure represents a revision of the estimate published in the March 1947 issue 
of the SURVEY (p. 15, table 4). 
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Travel Expenditures Exceed Prewar Peak 

Expenditures by United States travelers in foreign coun- 
tries (see table 6) were the highest in history, exceeding the 
1929 expenditures of 483 million dollars. However, spend- 
ing by foreign travelers in the United States increased even 
more, and was double the amount spent here in 1929. Net 
dollar accruals to foreign countries on travel account were, 
therefore, still almost 100 million dollars less than during the 
prewar peak. Furthermore, there are indications that not 
all the dollars spent abroad increased the official exchange 
holdings of foreign countries, but that some of these dollars 
remained in the hands of private residents abroad. 

Of the total travel expenditures of 535 million dollars, 
420 million was spent in nearby areas—Canada, Mexico, 
and the Caribbean region—as compared with 250 million in 
1929. Travel to more distant areas, including Europe, 
was still restricted by shortages in transportation, food, and 
accommodations. 

Travel expenditures abroad, like imports, are still con- 
siderably below the level that might be expected on the basis 
of prewar relationships to national income. A continued 
high level of income in the United States, lower prices abroad, 
and expanded transportation facilities and accommodations 
should, therefore, permit a considerable increase of foreign 
travel, particularly in Europe. 


Government Grants Declined 


Unilateral transfers by the Government declined by more 
than 100 million dollars from the third to the fourth quarter, 
largely on account of smaller shipments of civilian supplies ° 
to occupied areas (see table 7). This decline, however, can- 
not as yet be considered as an indication of a long-run trend. 
Although shipments under the UNRRA program virtually 
ceased, there was a considerable increase in contributions 
under the 350-million dollar United States Foreign Relief 
Program (post-UN RRA program), 

Actual disbursements on Interim Aid were only 12 million 
dollars prior to December 31. There were, however, other 
sizable shipments to France, and commitments for shipments 
to Italy which were temporarily financed by the foreign 
governments. The countries were reimbursed, however, 
after the end of the year. Net Government unilateral 
transfers, at 1.7 billion dollars, were 700 million less than 
during 1946. The decline was mainly due to smaller pay- 
ments to UNRRA, which, however, was partly offset by 
larger expenditures for occupied countries and by new relief 
and aid programs. 


Government Loans Declined from Postwar Peak 


Long-term United States capital (see table 8) made a 
smaller contribution to the financing of exports in the fourth 
quarter than at any time since the first quarter of 1946. 
This was mainly a result of the virtual exhaustion of the 
loan to the United Kingdom. Drawings, which were 
suspended in August in order to permit the United Kingdom 
to institute appropriate controls over the conversion of 
sterling balances into dollars, were resumed again in De- 
cember, when 100 million dollars of the remaining 400 
million was withdrawn. 

Drawings on Export-Import Bank loans increased again 
after the drop in the third quarter. The principal disburse- 
ments were 148 million on the loan to France, which at the 
end of the year left from the total loans of 1.2 billion an 
undisbursed balance of only 38 million dollars. Only 1.8 
billion dollars on all loan commitments by the Government 
remained undisbursed at the end of the year (see table 2). 


6 Unilateral transfers represent the offsetting item in the balance of payments, not only to 
merchandise exports, but also to freight charges on such exports. 
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Table 7.—Gifts and Other Unilateral Transfers in 1947 


[Millions of dollars] 










































































First Second Third Fourth 
quarter | quarter | quarter | quarter Total 
Government: 
Payments: 
Eee 264 188 49 502 
Un |) eae ee 1 103 141 245 
Civilian supplies for occupied 
Se SES ae 225 262 315 205 1, 007 
Gapek-Turkeey gid... ._-_>_......|--..-.--. 1 39 54 "04 
War damage and other transfers 
to the Philippine Republic---- 31 25 38 26 120 
International Refugee Organiza- 
AE AR Rc RS |S le apace 15 2 17 
nn, SRS eR, Se | Rea ea teeese 12 12 
Other transfers_-................- 70 90 15 16 191 
Total payments______....----- 590 | 567 574 457| 2.188 
Receipts: GR cae eas | iE 
Lend-lease settlement_________-- 105 | 80 22 4 | 211 
elk Suey en aa gee aaa mT: 35 | 40 7 72 204 
Total receipts. ._.............- | 140 | 120 99 76 435 
Net Government payments__.___-..-----| 450 | 447 | 475 - “381 | 1, 753 
Private remittances: Ae ee 
eS ee 185 | 209 197 250 841 
ill SESS ee aR aa ana ae 33 39 | 32 42 146 
Net private payments____-..---.-- 152 | 170 | 165 | 208 | 695 


| 


115 million dollars of the post-UNRRA appropriation was for the International Chil- 
dren’s Emergency Fund. This amount was spent in the third quarter of 1947, 





Net Government loans during the year, excluding the 
subscription to the International Bank and the Monetary 
Fund, amounted to 3.9 billion dollars—nearly a billion more 
than during 1946. For the year as a whole, these loans 
financed 20 percent of the total exports of goods and services, 
or 44 percent of the export surplus less the part contributed 
through public and private gifts and grants. 

The British loan absorbed almost three-fourths of the total 
loan disbursements. Because that loan was not tied to 
specific commodity purchases in the United States, the 
major part of the dollars thus disbursed found their way to 
other countries, which in turn used them to pay for their 
purchases here. Without the British loan the year-end 
stage of the financial crisis in many countries would have been 
been reached perhaps a year earlier. 


Private United States Investments Increased 


Net exports of private United States long-term capital in 
the fourth quarter are estimated at nearly 300 million dollars. 
This relatively large total may be due partly to book adjust- 
ments of transfers between the capital and income account 
earlier in the year. The net outflow for the year as a whole 
amounted to 736 million dollars, including 243 million of 
debentures issued by the International Bank. This compares 
favorably with the magnitude of private capital investment 
before the war, and in fact was exceeded only in the years 
1922 and 1926-28. 

Net outflow of United States long-term private capital 
included 661 million of direct, and 75 million of portfolio’ 
investments. New direct investments were made mostly by 
the petroleum industry in the Caribbean area and in the 
Middle East. 

Portfolio investments included bond issues of the Nether- 
lands and Norway, as well as the issues of the International 
Bank noted above, and represent an attempt by foreign 
countries to meet their requirements for capital assistance 
through private rather than governmént sources. It appears, 
however, that even in the case of debtor nations with hitherto 
perfect records, only limited success has been achieved. 


7 Changes in portfolio investments include security transactions, not involving transfers 
of controls over the issuing corporations, and long-term bank loans. 
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Table 8.—Movements of United States Long-Term Capital in 
1947 
[Millions of dollars] 
| ee | 
First | Second | Third | Fourth | motqy 




































































quarter | quarter quarter | quarter 
=-—-— te ne ag ——— q nt ea 
Government: 
Outflow: . 
Lend-lease credits_--....-..----- 14 6 2 2 24 
Credits on sales of surplus prop- 
erty, including ship sales_-__-- 113 89 | 51 64 317 
Export-Import Bank_---.----.-- 280 249 | 61 206 796 
Subscriptions to the: | 
International Bank____-_---- 159 | | ee Pas abut 318 
Monetary Fund_-_-_-.---..--- | PES oe 
Tn nccsenudacwmeaudinne 500 950 1, 300 100 | 2, 850 
I eee on aula caeatintaccauon 27 48 2 3 | 80 
Wotel GG . ...<cccecasescene 3, 838 1, 501 1, 416 375 7, 130 
A Sa 50 | 34 | 39 | 47 | 170 
Net outflow of government long- | | 
MER. «cnnwncaccsbeedhctee 3,788 | 1, 467 1, 377 328 | 6, 960 
Private: | } 
Outflow: 
Purchase of debentures of the | 
ND | ESS SS ree | See eee 2 | ae nel 243 
SS SER TEE SERS 325 377 | 242 | 343 | 1, 287 
Total outflow. ......---------- 325; 377| 485 343 | 1, 530 
Sosa vinescoboretpeeadiigete 239} 317 ss;  55| 794 
Net outflow of private long-term | | 
capital. ......-..-.-.--.--.------ 86 60 | 302 | 288 | 736 
| | | | 








Large Disbursements by World Bank and Fund 


Of the total loans of 497 million dollars made by the 
International Bank, 300 million was disbursed by the end 
of the year, with 68 million dollars paid out during the last 
quarter. No new loans were announced by the Bank during 
the last 3 months of the year. Total dollar resources of the 
Bank on December 31 were less than 700 million, of which 
less than 500 remained uncommitted. 

Dollar disbursements by the Monetary Fund increased to 
nearly 260 million dollars during the last quarter of 1947, 
bringing the total for the year to about 460 million. This 
amount, however, was still less than the 657 million dollars 
in gold or dollars paid by members of the Fund other than 
the United States. Several members of the Fund in exchang- 
ing their own currency for dollars have actually obtained 
more dollars than the value of gold and dollars originally 
contributed. For these countries, therefore, access to the 
Fund represented a net increase of their foreign exchange 
resources. 


Foreign Reserves Declined 

Liquidation of foreign gold holdings and dollar assets, 
excluding such balances held by the International Bank 
and the "itostars Fund, reached an annual rate of nearly 
5 billion dollars during the fourth quarter—slightly more 
than during the first and second quarters of the year. The 
total for the year was 4.5 billion (see table 3). Liquidations 
by the countries included in the European Recovery Pro- 
gram accounted for 1.9 billion, by Western Hemisphere 
countries 1.5 billion, and by others 1.1 billion. At the end 
of the year, the total gold and dollar resources of the ERP 
countries were 7.5 billions, of Western Hemisphere countries 
3.6 billions, and of the rest of the world (excluding the Inter- 
national Bank and Fund) 6.7 billions. 


Current Prospects 


The European Recovery Program will make it possible 
for the participating countries to meet the most urgent 
part of this demand. Since the program provides for the 
procurement of a part of the required supplies outside of 
the United States, nonparticipating countries will indirectly 
receive dollars which they can spend here. In addition, 
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the President’s budget and congressional action also pro- 
vided for increased aid to China, Japan, and other countries 
in the Far East. 

On the basis of rough calculations, it appears that these 
proposed programs, provided they meet with congressional 
approval, would make it possible for the countries con- 
cerned to maintain their purchases here in 1948 at approxi- 
mately the 1947 average, though below the peak rate of the 
second quarter of last year. However, other countries 
may reduce their purchases here somewhat, as their dollar 
reserves decline or their own pent-up demand is satisfied, 
and as production and exports from other areas increase. 
In any case, the volume of exports in 1948 will, to a large 
extent, be determined by the extent of foreign aid extended 
by the United States Congress. 

Imports can be expected to rise in volume—particularly 
if better food supplies and improvement in the organization 
of production permit increased output in the Far East and 
in Europe. 

To finance the export surplus of perhaps 10-11 billion 
dollars, indicated at this time, there appear to be available— 
in addition to the European Recovery Program and the 
aid to China—approximately 3.3 billion dollars of private 
and government gifts and grants, including civilian supplies 
to occupied areas; about 2.0 billion in private and Govern- 
ment capital; and perhaps 1 billion from the International 
Bank and Fund. The remainder should be available from 
new gold production or existing gold and dollar reserves. 





Business Financing in the Postwar Period 
(Continued from p. 16) 


for new capital would diminish if prices stabilized. Further- 
more, the interest rates on new loans are still very low and 
have not changed significantly from the end of 1947, though 
they are moderately higher than a year ago. It is difficult 
to reconcile the current low rates of interest with any sub- 
stantial unfilled demands for bank loans by business, unless 
it is assumed that banks are rationing credit by making it 
available only to the highest-quality risks. 


Summary 


In summarizing, two points should be made. First, avail- 
able data on the volume of capital expenditures, the sources 
of capital supply, and the cost of financing do not give any 
definite indication of serious quantitative deficiencies in the 
supply of capital available to business so far in the postwar 
paced At any time there are demands for capital which 
are not met by the suppliers of capital, and probably it is 
in a period of inflationary pressures, when capital expendi- 
tures and financing are already at peak levels, that these 
unfilled demands appear greatest. At such times any en- 
largement of capital supply, which does not serve to restrict 
expenditures elsewhere, is further inflationary. On the other 
hand, once the boom abates, the easing of capital supply 
may help to combat deflationary tendencies. 

Second, in view of the dangers in debt as compared with 
equity financing, it is generally agreed that every effort 
should be made to encourage the latter as part of any long- 
run financial program. The increased flow of the public’s 
saving into insurance, the greater role played by the Govern- 
ment—reflecting in part a changed world situation, and the 
related changes in the rates and structure of taxes, all hel 
to intensify a problem of long standing, that of raising ris 
capital. No workable solution to this problem is likely to 
be reached which does not recognize these and other insti- 
tutional changes in our economy over the past few decades. 
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The Business Situation 
(Continued from p. 9) 


and the low level of men’s clothing purchases which charac- 
terized the war and early postwar period. The year 1946 
was a peak year in women’s clothing production. To some 
extent, then, the decline represents a correction of the dis- 
tortions brought on by the war. Nevertheless, it should be 
remembered that the change in styles which began about a 
year ago outmoded wardrobes and caused many women to 
make purchases which otherwise would not have been made. 
Most of the change will probably have been completed by 
the end of this spring’s production season and the stimulus 
to demand which the present fashions have created should 
have disappeared. 

Production for the year was down in all lines compared 
with 1946, decreases ranging trom 13 percent for blouses to 
25 percent for suits. Increased orders by retailers—who 
had been curtailing purchases almost steadily for close to a 
year—in the late spring and summer of 1947 were manifested 
in a relative pickup in most lines of women’s outerwear in 
the third quarter of the year. This is illustrated in table 3, 
which compares the 1946-47 change for the third quarter 
with that for the first half for the important lines of outer- 
wear. Blouses and skirts increased moderately, while 
coats, suits, and unit price dresses showed considerably 
smaller percentage declines. Only dresses sold by the dozen 
showed a larger year-to-year decline in the third quarter 
.than in the first half of 1947. 


Extent of Postwar Adjustment 


The textile and clothing industries moved into 1948 with 
the essential postwar adjustments more or less completed. 
The distortions in the composition of fabric production, 
which developed during the war period and continued through 
1946, gradually disappeared in 1947. This made possible a 
corresponding shift in clothing production, so that by the 
end of 1947 retailers were better stocked with staple mer- 
chandise than at any time since early in the war period. 
The downward adjustment in the demand for women’s 
clothing—which had risen to an abnormally high level in 
the late war years and the early postwar period—and the 

rogress in working off the backlog for men’s apparel have 
on further aspects of the postwar adjustments which the 
clothing industry has undergone. 

Because the textile industry caters to a highly diversified 
market, the lower output of clothing in 1947 did not have an 
adverse effect on its operations, except in the case of woolen 
manufacturers. For this reason, prices of fibers and fabrics 
have remained as high or higher than in the early months of 
1947, despite the softening which occurred in February, and 
to date there has been insufficient pressure to reduce the 
enlarged margins which most textile producers and distribu- 
tors have been realizing. Taken in conjunction with the 
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Table 3.—Percent Change in Production of Selected Items of 
Women’s Clothing, First Half and Third Quarter, 1946-47 








Percentage change 
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First half {Third uarte 
1946 to first | 1946 to thing’ 

















half 1947 Quarter 1947 

ie 

i on Sekonda peel acnwecencereconcte —24 47 
EES” EEE eee —47 ae 
ns a me cckicoecerococudanukinadee —27 ~14 
Wait peice dresses. ................--....... ; peeoahe —23 8 
EN. oooh ian sn noc cache st cbnntew ses donn —16 ~17 
Skirts Seeceeecacoosecococoses Reeeececccoccus secce occec«eéee —31 +9 
eS. cccawceksunte ‘ iio bossa —32 -13 








Source: U. S. Department of Commerce, Bureau of the Census. 


steady rise in wage rates, the firm prices for fabrics have 
resulted in higher prices for clothing at a time when consumer 
demand has tended to move downward. 





New or Revised Series 


Expenditures for New Plant and Equipment: New Series for 
Page S-1! 


[Millions of dollars] 






































: Manu- Commer- 

: Electric - ( er 

Year and quarter Fach ll and pas pect pa Railroad bend 

ing neous 2 
SS a ee eS aes Rene 9, 165 (*) 3, 596 840 4,729 
RRR SE Se ae ee Pe Sole ees 7,610 (3) 2, 541 865 4, 204 
od dine gly vanwocvetranGauk 4,712 (3) 1, 435 360 2, 917 
BN dBA a nile ieboycadghes~ dng diner : 2, 608 (4) 930 164 1, 514 
Eh nina itynin Kdigiwe eas acdapees 2, 137 (3) 992 101 1, 044 
a ERTS GEST Pe ee 3, 080 (3) 1, 460 218 1, 402 
ES a ee Peer eee 3, 738 (3) 1,790 166 1, 782 
as Oa oats Satine e fades 5, 077 (3) 2, 450 306 2, 321 
a t23 euantetdebdoosendouk bane 6, 730 (3) 3, 330 525 2, 875 
Re gM ian atau ceepancnamdteks i 4, 520 (3) 1, 830 238 2, 452 
BRN a dah sewcahaa sucka. cau = 5, 200 480 2,310 280 2, 130 
1940 6, 490 550 3, 140 440 2, 360 
1941 8, 190 710 4, 080 560 2, 840 
1942 6, 110 680 3, 170 540 1, 720 
1943 4, 530 540 2,610 460 920 
1944 5, 210 490 2, 890 580 1, 250 

1945: 

ya Raa ee 1,170 110 600 120 340 
SRE eee ee 1, 450 140 750 130 430 
 ceticasiabpnanamewmanana 1, 680 160 920 140 460 
RAR SEE eee ae ee 2, 340 220 1, 380 160 580 
ERS ZS ee ne 6, 630 630 3, 650 550 1, 800 
Quarterly average-___........-- 1, 658 158 913 138 450 





1 Compiled by the Securities and Exchange Commission and the U. S. Department of Com- 
merce, Office of Business Economics, beginning 1945; earlier dataare from the Board of Governors 
of the Federal Reserte System. These figures are estimates for the whole of American private 
industry, exclusive of agriculture. Estimates beginning 1945 are based on reports from asam- 
ple consisting of most of the corporations registered with the Securities and Exchange Com- 
mission, reporting to the Commission, and a large sample of unregistered manufacturing com- 
panies, unincorporated and incorporated, reporting to the Department of Commerce. Quar- 
terly estimates are not available prior to 1945. Quarterly data for 1946 and 1947 are shown on 
p. S-3 of the March 1947 Survey and p. S-1 of this issue. The annual data for 1929-44 are 
revised estimates of the compiling agency, based on Securities and Exchange Commission 
and other data. 

These figures do not agree precisely with the totals included in the gross national product 
estimates of the Department of Commerce. The main difference lies in the inclusion in Com- 
merce figures of certain outlays charged to current account. 

2 Includes trade, service, finance, communication, transportation other than railroad and 
prior to 1939, electric and gas utilities. 

3 Included in ‘‘Commercial and miscellaneous’’ prior to 1939. 
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Monthly Business Statistics 


The data here are a continuation of the statistics published in the 1942 Supplement to the Survey or Current Business. That volume 
contains monthly data for the years 1938 to 1941, and monthly averages for earlier years back to 1913 insofar as available; it also provides a 
description of each series and references to sources of monthly figures prior to 1938. Series added or revised since publication of the 1942 Supple- 
ment are indicated by an asterisk (*) and a dagger (f), respectively, the accompanying footnote indicating where historical data and a descriptive 
note may befound. The terms “unadjusted” and “adjusted” used to designate index numbers refer to adjustment of montbly figures for seasonal 










































































variation. 
Data subsequent to January for selected series will be found in the Weekly Supplement to the Survey. 
Unless otherwise stated, statistics ayn 1947 : 1948 
1 and descriptive notes may oun m 4 ss 
oy the 1942 Supplement to the Survey — | — March | April | May | June July | August | a r o- Novem | Decem | — 
GENERAL BUSINESS INDICATORS 
NATIONAL INCOME AND PRODUCT * 
nally adjusted quarterly totals at annual rates: 
"ae ieme..........--.---...... os SR ee ee ees | ee bE ee | | RE eh Dt ae 
Compensation of employees__--........-- Sess RS Vie ae i, = Se A i: | SG: ar bast, ial | gf SS Cet > (> 
Wages and salaries_...........-...-- ee OA See ee 2 RS Be tare Tee B52. Eee EEE E .  {, _—— ee Ne ES S| ee 
Nees adc daha send wesw lee oe eee ) . § SR ORS ech  } = or Ae ) ) RRS Sere a oo ibe 
Military --.--.-- ee eee Re 64 Se, Eee | See c pate yf Ree ib akececans 5 | aa Sy Pe: cena 
Government civilian___..........---- RE SHR Se > ) ae ee )  y eee Lice apa chaaeeth SD See See ) 4% ¢ ROR 
Supplements to wages and salaries___..do---_}-...-.----|---------- |) SES Se a | SRE SOS. 3 | SS BLM” 1s peter 
Proprietors’ and rental income--.-_.-_._.-- ee ES or laccnshieara i S es L Sepetiaidcnsern | =e id wi fas 2) ee 
Business and professional - --__--- ehussoal ts SR, Xe _ i, Oe hee . i) perphanted , & See eee | ¥ ) ae 
a 0 SREP REN AEE SR a Gs SS: ae ;  } } T: Keser | te badass | |) f ae: ; 9 Y See mes, 
Rental income of persons. --........-.-d0....}._..----- ganneny | RS: Ree 3) fae weatek eS Ree Teer YS FRE 
Corporate profits and inventory valuation ad- 
Sig iiia da cenkeinwis ach owgiies ok a re i ee ef incbaieauacieis ; Lf eee aes 23.9 
Corporate profits before tax______- Paes: “See Oe q " ° , A | oe es ead 28.2 
Corporate profits tax liability__.......do-_--- |) SS eae 11.1 
Corporate profits after tax______.-...do_--- J es 17.1 
Inventory valuation adjustment _-__..do__-- | RRS TAGE —4,3 
et i ietcncmanddeaneansess ans G0... | Re kL ioceay asia 3.7 
Gross national product__........-.-.---.--- G0s.5. 226. 229. 4 
Personal consumption expenditures_-__..do-_-_-- 162. 165. 8 
ST | Ee i = ae 19. 20. 2 
Nondurable goods pe SY 98. 99.9 
Services. .......- ATL ES PEE oles. 44. 45.7 
Gross private domestic investment = — 26. 27.0 
New construction...............- ~ ie 9. 10. 4 
Producers’ durable equipment-__--....do-__-- 17.9 18.4 
Change in business inventories____--.-- do_-__- —1. r—1.7 
Net foreign investment. --.-_.....---..--d0---- 10. 4 7.8 
Government purchases of goods and services 
bil. of dol-- ) _ | f RO See 28.7 
Federal (less Government sales)_._.___- do...- Ne Sore 16.2 
OE Eee Pe ee: LT SRR EIR 12.5 
ED hii cca cbedccsennnconarsa do._-- : | eo ——- 199. 6 
Less: Personal tax and nontax payments_-._do-_-.. _ © | Ne ssi Sraeastha 21.6 
Equals: Disposable personal income.---_--- do__.- 1 |; ee eee 177. 
Personal savings §.....-- chee R aie wae acl o0...- 7 3 Be Se ERY 12.1 
PERSONAL INCOME* 
Seasonally adjusted, at annual rates: 
Total personal income-----_____...._- bil. of dol. 189.3 189. 5 190.6 189. 4 190. 5 194.1 194.9 193.8 209. 9 203. 2 204. 2 r 210.4 210.8 
Wage and salary receipts, total__......__- G6... 116.9 117.1 117.0 116.0 117.3 120.1 119.9 121.2 123.2 123.7 126. 4 r 128.1 127.4 
Total employer disbursements_-.-__.....do__.- 119.0 119.2 119.1 118. 2 119. 4 122. 2 122.0 123.3 125. 2 125.7 128. 4 * 130.1 129.5 
Commodity-producing industries__..do_._- 53.0 53. 0 53.4 52.8 53.5 54.9 54.4 55. 5 56.7 57.2 58.8 r 60.3 59. 8 
Distributive industries___........._.- : a 33. 4 33. 5 33. 5 33.1 33.8 34.9 35.0 35.2 35.8 35.8 36.8 * 37.1 37.0 
ea ices 14.6 14.6 14.6 14.8 14.9 15.2 15.4 15.2 15.2 15.1 15.2 15.2 15.3 
| Ea ety ee 18.0 18.1 17.6 17.5 17.2 17.2 17.2 17.4 17.5 17.6 17.6 17.5 17.4 
Less employee contributions for social insur- 
ed i ae bil. of dol_- 2.1 2.1 2.1 2.2 2.1 2.1 2.1 2.1 2.0 2.0 2.0 2.0 2.1 
Sr enen MROOMNG. . . .....<.05036-ccc sce do___- 1.6 1.7 LL? 5 1.8 1.8 1.8 1.8 1.8 1.9 1.9 1.9 1.9 
Proprietors’ and rental income_-_-_-___-- Le ae 45.8 45.9 46.8 46.5 46.5 47.1 47.4 45.5 48.1 50. 4 49.9 54.0 54.6 
Personal interest income and dividends. -do-_-- 14.0 14.1 14.2 14.3 14.4 14.6 14.7 14.9 15.6 15.4 15.5 15.6 15.8 
Total transfer payments___._....._.-.-.- a 11.0 10.7 10.9 10.9 10.5 10.5 11.1 10.4 21.2 11.8 10.5 10.8 1L.1 
Total nonagricultural income______.______- do.... 167.8 168. 2 168.8 168.3 169. 7 172.4 173. 0 173.8 188.7 180.6 182.3 ’ 184.6 184.1 
NEW PLANT AND EQUIPMENT 
EXPENDITURES* 
All industries, total____...........-.-._- <7 a rns DL ee en PS SF eae Etre are (. | Skee Ress ek 
ic and | Cee he [ite CR ee Pe een Cree = | Re siviecall oS BSE: 2 eee 
Manufacturing and mining. _........._._.- (Seal RS IS A aN ATE Eas , Y* 7g Re RRA S| GEREN, IGS See 
ee Y St See “aS eS, pF RR a, eee oe . St RE ret >, Ss meres Re 
Commercial and miscellaneous... ._._._-_-- ' 2) SS eR i | ee See |) a s  aLnaall _e  ; Re Sa + ; Ee 
FARM INCOME AND MARKETINGS 
Cash farm income, total, including Government 
ics tentuiins occacusendwecs mil. of dol-- 2, 284 1,897 2, 076 1,974 2, 026 2, 211 2, 662 2, 517 3, 060 3, 773 3, 109 4. gg eum 
From marketings and C. C. C. loans*__....do-_-- 2, 248 1, 853 2,010 1,914 1, 989 2, 185 2, 657 2, 505 3, 049 3. 759 3, 096 2, 909 2, 558 
EE a RN Dine 918 707 692 594 621 743 1, 205 1, 187 1, 497 2, 122 1, 540 1, 299 1, 047 
Livestock and products*___._.........--- do._.. 1, 330 1, 146 1, 318 1,320 1, 368 1,442 1, 452 1,318 1, 552 1, 637 1, 556 1,610 1, 511 
LT ALE do... 330 292 345 345 379 392 382 353 334 319 293 329 
ALERTS RIE do._.. 807 667 743 726 705 782 785 711 958 1,039 970 1,019 968 
Poultry and eggs*.............-..---.- do...- 187 181 224 236 261 234 251 232 244 262 280 206 





* Revised. § Personal savings is the excess of disposable income over personal consumption pent shown as a component of gross national product above. 
uN New series. Quarterly data for 1939-46 and annual data beginning 1929 for national income and gross national product and monthly data for 1929-46 for —— income are published in the 
Frese Income Supplement to Survey of Current Business”, which is available from the Superintendent of Documents, Washington, D. C.., for 25 cents; these series are compiled by the U.8. 
ommerce. For source and a brief description of the series on plant and equipment expenditures, see note marked. on p. Dp jurvey; uarter 
of ep ent of C F d a brief d pi f th i 1: d equi di te ked ‘‘*” BO gh enbersctce tember 1947 8 ae 
1947 estimates are based on anticipated capital expenditures of business. Revisions for —— 1945-May 1946 for farm income are available on request; see note in September 1947 Survey 
by 1945 Census data; 1940-44 data have not been similarly revised. 


regarding earlier data; revisions beginning 1945 were in part to adjust the series to levels indica 
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es vf ate gee fs gpa eaien Cheon sh 1947 1948 
941 an ve notes may foun Janu Febru- Sie Neve | D Se 
- p- - Jecem- . 
in the 1942 Supplement to the Survey ary ary March April May June July August | tember | October her o yo 
GENERAL BUSINESS INDICATORS—Continued 
FARM INCOME AND MARKETINGS—Con. 
Indexes of cash income from marketings and 
aon Ses S, unadjusted: . 

All commoditiest..............-.--- 1935-89=100..| 338 279 303 288 299 329 400 377 459 566 466 438 385 

RDI ard bce Seb niiindntinnacaghberestons do___- 322 247 242 208 217 260 422 416 524 743 539 455 367 
2) BRE PE EEA do___- 351 302 348 349 361 381 383 348 410 432 411 425 399 
Indexes of volume of farm marketings, unadjusted: 

All commodities*..................- 1935-39= 100_- 147 120 122 116 126 138 167 152 172 199 160 151 150 
1 EER ERE SENET ET Ree do... 154 115 101 80 87 106 180 170 202 255 170 152 131 
REE TR Ee eics 142 124 138 143 156 161 156 138 150 157 153 150 164 

INDUSTRIAL PRODUCTION 
Federal Reserve Inder 
Unadjusted, combined indext. - -_....1935-39=100__ 184 185 187 185 185 185 178 185 191 194 r 193 189 ? 189 

NN REE SS Se eee do... 192 193 195 193 191 191 184 191 197 200 r 200 r 196 ? 195 

Durable manufacturest_-__............--- <.. 218 220 224 222 219 220 208 212 219 224 224 r 227 204 
Tron and s ae 192 191 196 195 197 193 181 188 195 204 202 205 » 202 
Lumber and productst---_-_....-------- OD... 233 126 135 140 143 145 149 141 151 150 150 148 r 140 ? 138 

OSES ae eee ae oe 161 167 166 161 158 160 155 160 164 172 176 r 181 » 180 

a le RI do_._- 107 118 126 134 138 143 133 147 143 138 133 r119 P17 

_ |. 2 Se “ae 277 277 281 76 273 275 266 267 276 280 282 r 288 » 285 
Nonferrous metals and productst - - -- -- do__.- 203 208 202 197 187 179 171 170 174 179 185 r 189 » 193 
a TE a Ea eae do__.- 211 215 205 195 183 176 167 167 171 180 188 fg ee 
Smelting and refining* do__.- 184 190 196 203 198 187 180 180 182 176 178 7183 ? 186 
Stone, clay, and glass productst-_-.....do-_--- 208 205 209 208 206 209 196 207 210 210 206 7199 194 
at hi a RRR do___- 148 154 157 166 148 183 181 193 198 202 192 ee LE 
On ere... <3. soe . eae 156 156 159 166 162 163 160 166 166 169 167 r172 P 168 
Glass containerst-__._................do__.. 273 255 269 263 269 254 225 241 248 236 + 231 203 197 
Transportation equipment-____..-..--- do___- 229 233 239 237 225 233 217 213 227 ¥ 232 234 r 244 » 239 
pe’ | ee ce 181 190 197 193 179 191 185 180 197 198 201 + 207 ? 201 

Nondurable manufacturest--..--------- do...- 171 171 171 169 169 168 r 164 173 178 r 181 r 180 171 P 172 
Alcoholic beveragest.__.........-...--- a 206 195 187 182 167 178 182 181 206 252 196 146 142 
ON TON ERRORS OE | RRS 250 252 254 253 252 247 247 245 248 r 251 * 252 r 256 P 254 

Industrial chemicals*___....-.....-.- mm: ... 430 429 431 433 435 439 438 431 425 + 427 r 431 r 440 » 436 
Leather and productst-_............-.- do___. 116 123 121 115 113 106 99 116 121 r 426 126 7113 » 120 
‘ Leather tanning*.___.............-.- do___- 113 127 121 118 119 112 100 114 118 123 126 Nei. 
oo, SA Rent SY wee 118 121 121 113 109 103 97 117 123 128 126 114 > 124 
Manufactured food productst-____...-_- Ri ic * 148 140 140 144 149 154 166 178 * 182 r 167 r 161 154 ? 145 
Dairy productst--_.................-.- do___- 2 95 2 107 » 127 > 161 p 202 » 229 » 229 ? 192 » 156 > 12] ?91 ? 88 P87 
ES SES ea ae: do___- 191 152 138 139 151 150 146 127 136 144 189 187 175 
fruits and vegetables*______ i 1€2 86 &3 &8 90 101 173 263 290 173 118 r 108 285 

Paper and productst___._._.....____-_- a 156 157 159 156 161 160 145 158 159 163 165 157 » 162 
/ a YP Ee eee do___- 150 151 154 150 155 155 140 152 153 157 160 * 152 ? 155 
Petroleum and coal productst__---_---- do___. » 180 » 185 ? 185 > 179 » 184 ? 191 » 195 » 201 » 203 ? 204 > 203 p 208 214 
2 GLE SoS RE, do__- 171 172 172 166 168 165 161 171 170 177 177 179 178 
Petroleum re ing Seas BERS SESE RS. a SR eee, armen ee Henry ee eT OME eke aie 
ting and publishingt--_-__._......_- do... 133 138 145 144 145 146 130 139 145 156 r 158 150 148 

ubber productst__..___............-.- “ta 247 246 239 234 220 216 207 210 217 r 295 r 230 p 228 
Textiles and productst____..........-.- do___- 172 173 172 166 164 155 142 154 160 164 172 162 169 
Cotton consumption___...........--- | =a 161 161 160 154 148 133 118 130 130 139 149 ° 131 153 
Rayon deliveries... __..._._.......-.- do____ 263 262 270 270 271 263 263 267 78 280 290 287 299 

. .. Wool ER en a 171 178 172 159 161 155 130 156 168 167 172 66 [isc 
Tobacco products___..............-.--- 2 157 160 149 151 142 165 162 165 172 181 172 139 153 

ng SAE EIRIE SRORP tect a aera ce a do___- 141 141 143 139 153 152 145 155 158 158 155 151 » 150 

NE Aa es abel sabe pia et “6 151 150 153 144 156 153 144 155 160 162 163 162 » 162 
oe. Pa SS PESO CE ie 118 107 113 102 104 110 93 114 122 126 119 111 112 
Bituminous coalt--..........--..------ ee 173 162 163 127 165 147 117 151 161 163 169 164 » 161 
Crude petroleum.___................... a 146 150 153 155 157 159 160 161 164 166 165 166 » 167 
NS SL Se et Peas do___- 81 84 83 112 140 148 151 151 145 132 r 106 P 84 » 80 
Adjusted, combined indext__..............- Ae 189 189 190 187 185 184 176 182 * 187 190 192 r 192 » 192 
SEES: Ys Soh do... 196 197 198 194 191 191 183 188 192 197 199 r 198 » 199 
Durable manufactures-___.............--- See 221 222 225 222 218 219 207 210 217 223 224 r 229 » 227 
Lumber and products._...............- do___- 142 147 147 144 142 142 133 142 140 143 150 r 153 » 155 
| MA A 2 ea do___- 131 137 138 135 134 133 121 133 128 128 137 r 139 ? 142 
Nonferrous metals__.................-- 2 203 208 202 397 187 179 171 170 174 179 185 189 » 193 
Smelting and refining*.._.......-.__. _ Se 184 190 195 203 198 188 181 180 182 176 177 r 183 » 186 
Stone, clay, and glass products_._____-. do___- 219 219 218 211 200 207 195 199 202 201 201 r 205 » 206 
7 | SEE a PS eae ORS 182 203 192 175 141 171 164 171 171 174 178 1061. 2... cao 
Ag OS SS eae eee ae do___- 168 164 165 164 162 164 160 162 160 161 162 r 166 » 181 
SEE EEE “ae 278 263 269 263 251 257 235 231 243 r 299 218 201 
Nondurable manufactures___..........-- ee 176 176 175 172 170 168 163 169 172 176 r 179 173 » 176 
Aleoholie beverages. ..............-..-- do__.. 241 223 208 189 162 159 164 176 198 229 219 167 167 
Chemicals__............ So “aaa 251 251 251 251 253 250 251 249 248 248 r 251 r 255 » 255 
Leather and products- do___- 116 120 122 116 113 107 101 116 122 126 124 r114 > 119 
Leather tanning*____.___._. SES eam 113 118 122 119 119 114 106 115 120 121 122 11S325; «iti 
Manufactured food products_._......_- do__.- 161 156 157 158 155 154 155 157 r 158 r 156 r 158 r 158 » 156 
ST aaa Si do... » 148 » 149 » 153 > 154 » 152 2155 » 157 » 147 » 148 » 147 ? 140 P 138 » 139 
Meek peekiNe osc... 2-5-8. do__.- 163 159 149 150 151 152 156 145 146 142 170 160 150 
Processed fruits and vegetables*_.._.do___- 157 137 151 145 138 132 133 138 149 134 129 r 138 P 131 
Paper and products__................- do___- 156 157 159 156 161 160 146 158 159 163 165 r158 » 163 
Papereape pelp-........-..-.......5 do.__- 150 151 154 150 155 155 140 153 153 157 160 152 » 157 
Petroleum and coal products__________- do____ » 180 » 185 » 185 2179 P 184 191 » 195 » 201 » 203 » 204 » 205 » 208 » 214 
Petroleum refiningt............._._.- ESS oS Se) SE Irene, Cee 3 2X SE See ee Se es Siac ae S| Sree ee ee 
Printing and publishing. _.__...___.__- me .. 138 140 142 141 142 146 139 145 144 152 r 152 146 153 
Textiles and products.__.._......._.__- Se 172 173 172 166 164 155 142 154 160 164 172 r 162 » 169 
c) AY eR RAED Be 158 168 158 160 142 159 156 160 163 175 169 149 153 
cee REN SA, Pe 2 8 a oe 146 146 148 143 151 148 140 150 153 155 155 156 » 155 
Se, REC BS REIS oP ES, a6... 117 122 117 136 124 122 117 117 111 107 r 109 »117 » 116 
* Revised. »* Preliminary. {Index is in process of revision. 
See note in January 1948 Survey for source 


*New series. Data beginning 1939 for the new series under industrial production are shown on pp. 18 and 19 of the December 1943 Survey. , 
of indexes of volume of farm marketings and reference to figures beginning 1929; annual indexes for 1939, 1941 and 1944-47 are shown on the back cover of the February 1948 Survey; they include 
revisions in marketings data and also, for 1945-46, adjustments to 1945 census data which have not been incorporated in monthly figures; 1940-44 annual indexes and 1940-46 monthly data have 
not been adjusted to census data. 

fRevised series. For revisions for the indicated unadjusted indexes and all seasonally adjusted indexes for the industrial production series, see pp. 18-20 of December 1943 Survey; seasonal 
adjustment factors for a number of industries were fixed at 100 beginning various months during 1929-42; data for these industries are.shown only in the unadjusted series. Revisions for Janu- 
ary 1945-May 1946 for the indexes of cash income from farm marketings are available on request; see note in September 1947 Survey, p. S-1, regarding earlier data; revisions beginning January 
1945 were in part to adjust the series to levels indicated by 1945 census data; 1940-44 data have not yet been similarly revised. 
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SURVEY OF CURRENT BUSINESS 
















































































March 1948 
Unless otherwise stated, statistics beg nome 1947 1948 
1941 and descriptive notes may ‘oun lone Pebre- f . 2 ' 
in the 1942 Supplement to the Survey ary ary March April May June July August an : October — — = 
GENERAL BUSINESS INDICATORS—Continued 
a 
CTURERS’ ORDERS, SHIPMENTS, 
MANUFA AND INVENTORIES 
orders, index, totalf -_..avg. month 1939=100_- 240 254 249 241 235 245 231 231 260 258 
New rable goods industries_-_-..-----..------ do...- 270 295 288 279 256 271 260 261 292” at 
Iron and steel and their products-_-_-__.- G0... 295 327 319 308 273 304 271 286 312 309 
Machinery, including electrical -_------- ap... 308 344 336 316 294 315 328 307 345 346 
Other durable goods. --.-...------------- do... 215 224 217 219 209 202 194 199 230 r 230 
Nondurable goods industries_.-.-.-.-.-- eS 222 229 226 219 222 230 213 213 240 + 234 
Shipments, index, totalf.....---------------- a 274 290 288 288 283 292 271 282 315 318 
Durable goods industries-.-_-.-------------- do-__.- 292 311 312 320 313 323 287 301 336 339 
Automobiles and equipment------....--- do-__- 246 267 268 276 258 280 264 252 298 307 
Iron and steel and their products----_._-- do__.- 246 256 263 268 265 274 251 71 294 r 208 
Machinery, including electrical --_._..-- a0... 326 364 364 366 368 395 340 352 393 * 304 
Nonferrous metals and products-._.--.-..do___- 335 366 366 37 365 347 291 311 340 354 
Transportation equipment (exe. autos) -..do___- 572 567 547 597 600 669 496 497 567 r 533 
Other durable goods industries. -------.- do. -- 283 290 290 300 286 268 259 289 319 r 320 
Nondurable goods industries_------.-..--.- GOs... 260 275 272 |» 265 262 271 260 269 300 + 303 
Chemicals and allied products- ---------- eee 264 277 278 278 265 265 252 258 295 + 206 
Food and kindred products- ---.--------- eee 291 309 301 282 282 298 292 295 332 335 
Paper and allied products_.-.---.----.-.- do-_.- 255 273 268 276 273 277 250 267 279 r 290 
Products of petroleum and coal_--.....-- de... 224 229 236 244 252 263 263 266 277 276 
NEE ES SEE ae oe 290 315 322 311 300 312 289 300 338 338 
Textile-mill products. --.--.----.--------- do-__. 213 228 222 209 199 216 188 205 234 234 
Other nondurable goods industries_-_....do-__- 254 267 263 265 263 265 256 71 302 307 
ventories: 
i Al a al do....| 209 213 217 222 226 208} 28| | rose] oes 
Durable goods industries-_-_-------------- Ge... 226 232 238 244 251 254 256 259 261 r 265 
Automobiles and equipment -----_.--- as 269 284 298 300 314 321 320 327 330 327 
Iron and steel and their products___....do___- 140 142 143 145 150 153 157 160 163 164 
Machinery, including electricalt- -_-__- do__-- 299 306 316 326 334 339 341 343 346 + 352 
Nonferrous metals and products*_____-- , | ae 179 182 184 184 186 186 191 191 192 190 
Transportation equipment (exe. autos) do-__- 816 860 897 928 959 966 970 990 998 | 1,017 
Other durable goods industriest--.-----. ace 156 159 165 170 172 172 171 171 174 177 
Nondurable goods- -_ ----- 3 cb eraneencennaes oo 195 197 199 203 204 205 204 206 207 r 210 
Chemicals and allied products. --_--.--- G0... 199 204 211 222 228 228 225 223 218 215 
Food and kindred products- --.-------- do...- 206 203 202 201 199 194 196 210 215 218 
Paper and allied products__...---...--- do__.- 187 192 196 201 206 218 229 239 245 r 246 
Petroleum refining. -..-....------------ G0... 134 133 136 139 142 145 148 152 154 157 
Rubber products__-.-.---------- ee 238 250 262 273 282 281 272 262 251 251 
Textile-mill products. .-.........-..-.-.d0_... 177 178 183 188 189 186 186 186 184 184 
Other nondurable goods industriesf__-.do___- 217 271 222 223 222 228 222 218 219 225 
Estimated value of manufacturers’ inventories* 
mil. ofdol..| 20,805} 21,176} 21,612] 22,058] 22,424] 22,618] 22,678| 22,936] 23,120 | + 23,398 
BUSINESS POPULATION 
OPERATING BUSINESSES AND BUSINESS 
TURN-OVER* 
ting businesses, total, end of quarter 
Spanting , thousands..|..........|.--------- 2,992: | -2-<--- a. ee 2 | ee een | RM Reet ae Sl anid, 
NS ae ee a ) ees , | ees ees ’ 268.7 |.-.-- | SOs, St | OO, AT eo RS. 
EE EEE EE ee ene-e---0s a aa ee | ee! ES | RR RN He) eS eg Seo 
0 Seer rece kee See See 4) a eS Se See ee cf a BS ee 
EE BNI nob 5 so - 0 ~~ hes os dara tna lowes dowoas eeanerenay See 26 3 a a 5 RR BR EN tn Rs 
CE SSS eee ees ee eee | Se 1 | ee eee ik ly ee “se: > | STEER em oe wee 
a ai ncn dain dihd~ 0-5 cated bap aise aes leenes ine | a, Se kg ch | ee | RRS ) TY | RR BRE Bee! ar 
ne , TEE ere, | AA) ET) ee LF. eee a al ee) PERE | REPS Bade we ED OS 
Discontinued businesses, quarterly--__----.--- | SES SSS eer A Se) Te d= | RR, BREED! SEP) er Sei 
Business transfers, quarterly -....------ eye ae es a pe) ee eee eee MOBS fe. oc5- 0-05 be Steinem h ” : RRR Mea WR nee we 
INDUSTRIAL AND COMMERCIAL 
FAILURES 
Grand total......-. + oe oe chstiwsineesout number-. 202 238 254 277 378 283 299 287 202 336 313 317 356 
Commercial service. ....-.........-.-.-----d0.-.- 17 22 21 23 33 21 30 23 28 29 23 23 2 
SET RT Tee. 15 20 13 16 20 23 17 19 20 25 25 26 23 
Manufacturing and mining_-__..---....----do.--- 67 92 108 117 155 95 107 99 101 98 124 112 108 
rE ee “a 76 70 88 84 119 108 105 102 103 129 115 123 153 
ES EE ere | ee 27 34 24 37 51 36 40 44 40 55 26 33 43 
Liabilities, grand total. ............-- thous. of dol_- 15, 193 12, 976 15, 251 16, 080 17, 326 18, 982 37, 137 14, 903 10, 034 21, 322 16, 345 25, 499 12, 965 
Senerens GOPVICS. ......-.....-»-2-0---+- 00... 582 651 758 1,015 739 610 19, 863 655 829 1,074 50 1, 232 711 
RISES ea 575 766 341 247 321 664 176 444 2,301 537 455 820 
Manufacturing and mining___...---.---.-.-do...-| 11,020 7, 654 11, 336 11, 822 10, 971 14, 220 12, 466 10, 426 5, 964 13, 337 12, 574 20, 937 6, 892 
Retail trade____- ab intelli >, eee cogetn’ BBiwen 1, 674 1, 396 1, 169 1, 503 , 1,614 , 280 1, 668 1, 390 2, 289 1, 531 1, 908 2, 837 
NS Sea “ee 1,342 , 509 1, 647 1, 493 2, 258 1, 874 2, 144 1,978 1, 407 2, 321 1,198 967 1, 795 
BUSINESS INCORPORATIONS 
New incorporations (4 states).._.........-number-- 4, 202 3, 018 3, 299 2, 996 2, 870 2, 893 2, 595 2, 494 2, 612 3, 269 2, 767 3, 160 3, 688 












































* Revised. » Preliminary. 
*New series. 


ating businesses and business turnover, see pp. 21-23 of the May 1946 Survey and p. 10 of the May 1944 issue. 
Revised series. See notes marked “‘f’ 


on pp. 8-2 and §- 


3 of the September 1947 Survey for reference to revised data for manufacturers’ orders, shipments and inventories, 


For estimated value of manufacturers’ inventories for 1938-42, see p. 7 of the June 1942 Survey and p. S. 2 of the May 1943 issue. For data through 1944 for the series on oper. 
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Unless otherwise stated, statistics, through = __ 1948 
and descriptive notes may Janu- | Febru- Se 
foun Sep- Novem- | Decem- | Janu- 
in the 1942 Supplement to the Survey ary ary March April May June July August | tember | October cor co “a 
COMMODITY PRICES 
PRICES RECEIVED AND PAID BY FARMERS 
Prices received, all farm productst... 1909-14=100_- 260 262 280 276 272 271 276 276 286 289 7 301 307 
OTD ga 2 i d 236 245 266 269 268 262 263 255 254 261 268 281 284 
REE SE ESSE St ea 4 223 235 283 277 276 253 251 246 278 302 312 318 329 
Feed grain and hay.........-....----. -- 184 185 212 223 218 240 253 270 297 284 283 305 318 
CE owsneghibbnencoaiqes~—>~ ap He 399 390 390 387 390 390 390 383 352 357 354 377 377 
| ORNS ES SESE SS 240 246 257 260 270 275 289 267 252 247 257 275 267 
5S TSE ©. < SREE ee 196 203 215 223 222 228 215 177 181 166 151 149 135 
LO SS 2 a See 238 275 299 295 286 215 189 211 179 238 272 294 320 
ES a ee t 336 334 360 358 326 318 314 308 311 344 349 367 377 
Livestock and products__.........-.-..---- F 281 278 292 282 275 278 286 295 315 313 304 320 398 
FE 2 i ae ‘ 306 319 345 331 327 338 343 349 367 360 338 352 379 
lg eee 292 70 269 257 241 233 244 258 282 283 293 311 313 
PA rs y and Sin cintintahodie nod >sctheatid h 201 192 199 204 203 205 220 224 246 251 242 262 231 
All A nari De 227 234 240 243 242 244 244 249 253 254 257 262 266 
Commodities used in living--_-_-....--.--- 242 248 252 255 254 252 252 256 259 261 264 268 272 
Commodities in production -_..-.-.- 207 215 224 227 226 233 234 239 246 246 248 254 259 
All commodities, interest and taxes_ i 215 221 226 229 228 230 230 234 238 239 241 245 251 
ABN EL IETS Ee 121 119 7 124 121 119 118 120 r 118 120 121 119 123 122 
RETAIL PRICES 
All commodities (0. 8. Department of Commerce 
RSS EAP RTS SRR Se 1935-39 = 100_- 172.7 172.7 177.2 177.2 177.1 178.7 179.7 181.4 184.9 184. 9 185. 9 188.4 190.3 
Coal (U. 8. Department of Labor indexes): 
An > Se 1923-25=100__ 121.6 121.6 121.6 121.5 116.8 116.8 119.2 126.5 128.3 129. 4 10041 9100 BE 
— Se Set NERS AS SATE er RS OP do___- 121.9 122. 2 122.3 122.5 123. 4 123. 6 129. 5 139.1 139. 4 140. 5 ° 143.8 a ye. 
bag oe price index (U. 8. Department of 
onetied NS ER ee ae 1935-39= 100__ 153. 3 153. 2 156. 3 156. 2 156. 0 157.1 158. 4 160. 3 163.8 163.8 164.9 167.0 168. 8 
DON eS Ree Se a ee do-_-- 179.0 181.5 184. 3 184.9 185. 0 185. 7 184.7 185.9 187.6 189. 0 190, 2 191. 2 192.1 
7 SECS RSE SS cad 183. 8 182.3 189. 5 188. 0 187.6 190. 5 193. 1 196. 5 203. 5 201.6 202. 7 206. 9 209.7 
Cereals and bakery products*_____..__- ao... 143.4 144.1 148. 1 153. 4 154.2 154. 6 155. 0 155.7 157.8 160.3 167.9 170. 5 172.7 
Dairy TEE a: ae eS ee 190.1 183. 2 187. 5 178.9 171.5 171.5 178.8 183.8 195. 2 190. 1 198. 4 204. 9 205.7 
Fruits and vegetables®___............-- ae 187.9 191.7 199.6 200. 4 207.0 205. 0 202. 0 199.8 198. 2 196. 6 199.6 205. 3 208.3 
. RSS oo, <a ee aces a do___- 199. 0 196. 7 207.6 202. 6 203. 9 216.9 220. 2 228.4 240. 6 235. 5 227.0 227.3 237.5 
Fuel, electricity, and ice__........-.-.-.- ei. 117.3 117.5 117.6 118. 4 117.7 117.7 119.5 123.8 124.6 125.2 126.9 127.8 129.5 
Gas and electricity*_............-.----- do-___- 91.9 92. 2 92. 2 92.5 92.4 91.7 91.7 92.0 92.1 92. 2 92. 5 92.6 93.1 
Other fuels and ice*_............-.-.--- “a 142.1 142.3 142. 5 143.8 142.4 143. 0 146.6 154.8 156. 3 157. 4 160. 5 162.0 165.0 
Housefarnishings...............-.-.....- do__- 179.1 180. 8 182.3 182. 5 181.9 182.6 184.3 184.2 187.5 187.8 188.9 191. 4 192.3 
a aimmaial do... 108.8 108. 9 109. 0 109. 0 109. 2 109. 2 110.0 111.2 113.6 114.9 115.2 115.4 115.9 
a a ee do._- 137.1 137. 4 138. 2 139. 2 139.0 139. 1 139. 5 139.8 140.8 141.8 143.0 144. 4 146.4 
WHOLESALE PRICES 
U. 8. Department of Labor indexes: 
— ES SLs Seen 1926=100_- 141.5 144. 5 149. 5 147.7 147.1 148.0 150. 6 153.6 157.4 158. 5 ’ 159.7 * 163.2 165.6 
conomic : 
anufactured products¢’__--.......-.- Oe...4 136.7 139.7 143.3 141.9 141.7 141.7 144.0 147.6 151.6 151.1 * 152.3 * 154.7 157.6 
I oni nninnecacesenes do... 152.1 154.9 163. 2 160. 1 158. 6 160. 2 165. 3 167.0 170.8 175. 1 175.5 182.0 183.9 
Semimanufactured articles_--..........- do-_- 138. 8 142.1 145.9 144.5 144.9 145. 9 147.0 149.5 152.0 154. 1 156. 4 157.9 157.0 
Farm products... -..--.-.-.---- ames Tea” do... 165. 0 170. 4 182.6 177.0 175.7 177.9 181.4 181.7 186. 4 189. 7 187.9 196. 7 199.2 
PEE Se ae eee ee... 162.6 171.1 203. 3 199. 8 202. 4 206. 0 202.3 208. 8 230. 3 241.4 245.5 252. 7 256.3 
Livestock and poultry ----_.--.-----.-- do__.- 189. 6 201. 5 216.0 199. 2 198. 7 200. 9 209. 9 215.9 224.8 224.5 211.0 226. 3 232.9 
Commodities other than farm productsc’__do- .- 136. 1 138. 6 142.1 141.0 140.6 140.7 143.6 147.2 150.8 151.5 r 153.3 * 155.7 158.0 
ESS Ee ee en do__. 156. 2 162. 0 167.6 162.4 159. 8 161.8 167.1 172.3 179.3 177.8 178.0 178. 4 179.9 
Cereal products.....-.-.---- BES SE 139. 9 141.3 150. 4 154.1 151.7 149. 2 154.7 153.3 158. 7 167.6 172.5 170.6 170.1 
Dairy product. <.....-...-.......-... do._..- 164. 6 161.8 157.6 148.8 138.8 140.9 152. 8 164.3 170.6 167.3 175.9 183. 5 183.9 
Fruits and vegetables-_-_--........------ | 131.6 134. 2 141.5 142, 2 144.3 145, 2 139.7 133.0 130. 1 130.8 135.5 135. 4 141.1 
SO Se ee we 183. 4 199.5 207.3 196. 7 203. 0 208. 6 217.9 234. 6 244.8 230.0 217.6 214.8 222.3 
Commodities other than farm products and 
SON? is SE a 1926=100_- 127.6 128. 5 131.1 131.8 131.9 131.4 133. 4 136.0 138. 2 140.0 * 142.4 * 145.6 148.1 
Building materials _.-.-...-.-.-.-..---- is 169. 7 174.8 177.5 178.8 177.0 174.4 175.7 179.7 183.3 185.8 187.5 191.0 193.1 
Brick anda tile.........-- Pa Shee do... 132. 2 132.3 132. 4 134. 5 134. 5 134. 7 143.3 144.3 145.4 145.6 147.3 148.8 150.9 
aah. Sek con Same — 108. 3 109. 9 112.3 114.0 114.0 114.3 114.9 116.9 119.0 120. 1 120. 6 121.6 126. 4 
3 AP ORS Sa? ae 249.9 263. 6 269. 3 273. 5 269. 4 266. 1 269. 0 276.7 285.7 290. 0 295.6 303. 2 307.3 
Paint and paint materials______.____- do_... 171.2 173.9 176. 1 175. 5 169. 2 159. 6 156.1 154.9 157.9 161. 4 161.8 164.0 163.2 
Chemicals and allied productsf- ----_-- ae 128.1 129.3 132. 2 133. 2 127.1 120. 2 118.8 117.5 122. 3 128.6 135. 8 135.0 138.8 
TSE ATR a ae NER 112.7 113.8 114.5 119.5 118.7 118.7 119.9 117.5 118. 2 122.1 124.3 124.1 125.8 
Drug and pharmaceutical materialst__do-__- 181.7 182. 5 182. 7 181.0 173.6 156. 1 137.4 136.6 136. 6 137.5 151.1 154.9 154.4 
Fertilizer materials... ...........-.- do... 99.9 99 101.8 101.2 102. 5 101.8 103. 5 105. 5 109. 8 111.3 112.0 114.4 115.6 
OS | he SE ee do._.- 210.6 214.3 231.5 220. 1 179.9 139. 2 134.8 133.3 163.3 193. 4 226. 7 215.9 236.7 
Fuel and lighting materials__-_-_-_...._- do... 97.7 97.9 100. 7 103. 4 103. 3 103. 9 108. 9 112.5 114.1 115.9 118.1 124.3 130.0 
SED 4 ieee t la tenw onan any ae! do___- 64.9 65.7 64.3 64.3 64.1 64.4 65.0 64.5 65. 2 64.9 kp Se Be i 
Oe RRR. SE RS "ta 80.8 84.3 84.9 84.0 85.0 85.8 85.5 86.0 87.0 86. 8 83.6 4 273 
Petroleum products_......-...-.-..-- do__.. 76. 5 76.6 81.7 86.3 86.8 87.5 89.8 92.2 93.7 96. 5 99.9 112.0 120.7 
Hides and leather products-_--_.-....._- do___. 175.1 173.8 174.6 166. 4 170.8 173.2 178.4 182.1 184.8 191.7 202. 4 203. 1 199.8 
Hides and skins ...................-.- do___- 198. 5 191.4 192. 2 178, 1 177.7 187.1 203. 5 215.6 221.1 243. 7 263. 4 256. 9 238.9 
RE RC aE OE ERS ee. 181.6 181.1 183. 7 158.0 176.3 178.9 187.4 190, 7 197.4 204.3 216. 0 216. 2 209. 2 
SCS FSET Sas a Ss eae SS 170.6 171.5 171.5 172.1 172.2 172.6 173.2 174.9 175, 2 178.0 187.0 190. 7 194.3 
Housefurnishing goodst_........--.---- do._.- 123.3 124.6 125.8 127.4 128.8 129. 2 129.8 129.7 130. 6 132.3 * 137.7 * 139.7 141.1 
pO Re os LR as do... 128. 4 129. 6 131.4 134. 4 136.9 137. 2 138.1 138. 1 138. 5 139. 3 140.0 142.8 143.9 
| stra SE Reo AS do....| * 128.4 * 128.5 * 129.7 © 127.0 ° 129.3 r 129.4 * 129.7 r 129.3 r 132.1 r 135.0 ° 135.6 * 136.8 138. 6 
Metals and metal productsc"_ I ,. 138.0 137.9 139.9 140.3 141.4 142.6 143.8 148.9 150.7 151.1 °151.7 * 152.3 154.4 
Tron and steel._._...-..- el 123.9 125.0 126.9 127.6 128.6 131.4 133.3 139. 4 140. 4 140.8 * 141.3 r 142.2 145. 5 
Metals, nonferrous do... 130. 5 131.3 139.0 141.0 143.9 142.9 141.8 141.8 142.0 142.0 142.2 143.0 145. 5 
Plumbing and heating equipment. _-_do-_-_- 117.0 117.1 117.9 118, 2 120.0 119.1 123.4 128.6 135. 9 136.0 136.0 136.1 137.9 


* Revised. » Preliminary. 
§ In August 1947 the number of foods included in the index was reduced from 61 to 50. gee July 1947 a new schedule was adopted for collecting prices of apparel, ye 
eS 


and miscellaneous goods and services; prices for these groups are obtained in 10 key cities each month and in 24 other large cities quarterly; prices are collected for 8 of the 24 quarterly cit 
each month; information on rents is obtained at least quarterly in each of the 34 cities; national averages for the indicated groups and for rents are weighted averages of indexes for cities sur- 
veyed during the month and estimated changes for other cities in the index. For January-June 1947 rent changes were estimated from a survey of 5 or 6 cities each month. 

¢@ Current prices on motor vehicles were introduced into the calculations beginning October 1946; April 1942 prices were carried forward in earlier —_—a see previous issues of the 
Survey for explanation and for October 1946-December 1947 indexes using April 1942 prices; January 1948 indexes using April 1942 prices are as follows: All commodities, 163.1; manufactured 
products, 153.6; commodities other than farm products, 154.9; commodities other than farm products and foods; 144.1 metals and metal products, 136.5. 

* Newseries. Theserieson prices paid by farmersand the parity ratio are from the U. 8. Department of Agriculture; the latter is the retio of prices received to prices paid, interest and 
taxes; data for 1913-45 will be shown later. Fora description of the Department of Commerce index of retail prices of all commodities, see p. 28 of the August 1943 Survey; and for revised, 
figures for 1929, 1933 and 1935-44, p. 31 of February 1946 Survey. Data for 1923-45 for the indexes of retail prices of the food subgroups are shown on p. 16 of the November 1946 Survey. Data 
beginning 1935 for the indexes of retail prices of “‘gas and electricity”’ and ‘‘other fuels and ice’’ will be published later. 

+ Revised series. Indexes of prices received by farmers for 1913-45 are shown on pp. 17-19 of the April 1947 Survey; data for February 15, 1948, are as follows: Total 279; crops, 257; food grain 
251; feed grain and hay, 261; tobacco, 374; cotton, 248; fruit, 136; truck crops, 320; oil-bearing crops, 333; livestock and products, 300; meat animals, 331; dairy, 307; poultry and eggs, 218. For 
revised data for 1941-43 for the indicated series on wholesale ices, except the furniture index, see p. 23 of the November 1945 Survey. The index of wholesale prices of furniture has been re- 
vised beginning January 1943; revisions prior to 1947 will be shown later; the revision has been incorporated in the grcup index and other composite indexes only beginning November 1947. 
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March 1948 
Unless otherwise stated, soutitinn Seeoma PEE: 1947 1948 
d descriptive notes may oun : 3 

Jot ne 1942 Supplement to the Survey = —_ March | April | May | June July | August . October at us Bs — 

i a éaidieteh 
COMMODITY PRICES—Continued 
WHOLESALE PRICES—Continued 

U. §. Department of Labor indexes—Continued 

* ‘Commodities other than farm, ete—Con. 

Textile products-_--- a See 1926= 100. - 136.6 138.0 139.6 139. 2 138.9 138.9 139. 5 140.8 142.0 143.0 144.7 147.6 147.0 
SS ee 132. 4 132.7 133.0 133.0 133.9 133.9 134.3 134.3 134. 4 134.7 125.6 136.3 138. 7 
0 ES aa See ae: ee 184.6 193.7 196.6 194.7 193.0 193.8 195.9 199. 2 202. 3 204. 6 209. 1 213. 5 214.2 
Hosiery and underwear. .------------ atc... 99.3 100.0 100.8 100.8 100.8 100.8 100. 4 99.9 99. 9 100.0 101.4 103.0 104. 4 
| SSE -esesenece-- —) 33.8 37.0 37.0 37.0 37.0 37.0 37.0 37.0 37.0 37.0 37.0 40.0 40.7 
a getined ee ee 101.2 80.2 73. 2 69.4 67.9 68. 4 68. 2 68. 2 68.3 71.2 73.3 73.3 46. 4 
Woolen and worsted goods- -.-.------ do.--- 120.8 121.9 127.5 129.1 129. 2 129. 2 130.1 133.3 133.8 134, 2 134.9 139.6 141.6 

Miscellaneous-_----------- age Aber * — = 110.3 110.9 115.3 115.7 116.1 1112.7 113.0 112.7 115.9 117.1 118.8 121.5 123.5 
Automobile tires and tubest--------- , e 66. 6 66. 7 66. 7 66.7 66.7 62.5 60.8 60.8 60. 8 60.8 61.0 63. 4 63.4 
Saw end pulp...-... -.....--.....--- 00... 141.9 143. 4 145.1 152.5 154.3 154.2 157.2 157.6 159. 5 159.8 160.7 164.7 168. 1 

Wholesale prices, actual. (See respective com- 
modities.) 
PURCHASING POWER OF THE DOLLAR 
measured by— 
ser noleeale prices....-..-------------1935-39=100- 56.9 55.7 53.8 54.5 54.7 54.4 53.3 52.4 51.1 50.8 50. 4 49.3 48. 6 
Consumers’ prices- ------ wmasrasusetan amends do-... 65. 2 65.3 64.0 64,0 64.1 63.6 63.1 62.4 61.1 61.1 60. 6 59.9 59. 2 
Retail food prices-...-.--------------------- do-... 54.3 54.8 52.7 53.1 53. 2 52.4 51.7 50.8 49.1 49.6 49. 5 48.3 47.7 
Prices received by farmerst_----- awneneces do- -- 41.0 40.7 38.0 38. 5 39. 2 39.3 38. 5 38.5 37.2 36.8 37.0 35.3 34.7 
CONSTRUCTION AND REAL ESTATE 
CONSTRUCTION ACTIVITY* 
New construction, total. -_....--------- mil. of dol_- 839 795 826 876 955 1,070 1,161 1, 242 1, 279 1, 334 1, 272 1.176 1, 165 
Private, total_--------. EISELE TCR = do...- 666 634 648 662 722 811 876 937 962 990 1,001 962 
Residential (nonfarm) ._-.------.---------d0o---- 300 284 285 306 342 387 429 461 490 530 565 555 475 
Nonresidential building, except farm and public 
utility, total___.-- eaatgeanns .---mil. of dol_- 275 260 247 240 245 254 259 266 275 283 290 285 274 
Ns aS cia na geucetnnn aes G6.... 159 152 146 142 141 140 139 139 138 137 136 133 130 
asin pomapuction..........-.....6<--sen0s- a 10 10 20 30 40 50 60 75 65 50 25 15 14 
Public utility-..--. -.------ niece enc mei Ge.... 81 80 96 86 95 120 128 135 132 127 121 107 100 
Public construction, total-.-...-.---------- Gt:... 173 161 178 214 233 259 285 305 317 344 271 214 202 
Residential __.---- a Se aapee es . 39 33 24 16 9 6 9 9 8 10 6 4 4 
ears G0 UATE, .......- 4-0. 5<c5-ssb--- Os 12 12 12 15 15 15 19 22 21 23 19 17 13 
Nonresidential building, total_......-.--- @.... 33 32! 36 41 41 42 44 45 49 54 53 54 54 
Industrial ___.- pipers beige copchy ee.- 5 3 3 4 3 2 2 1 1 1 0 0 0 
EE RS ees ER SE” 37 34 48 75 95 117 128 139 147 164 110 60 55 
ant tet ....-.-- SRPese ay St cheba Sie —e oe 52 50 58 7 73 79 85 90 92 93 83 79 76 
CONTRACT AWARDS 
Contract awards, 37 States (F. W. Dodge Corp.): 
Total projects... -.-.---------- hehtvestee number..} 27,619 24, 321 32, 268 29, 957 27, 769 24, 044 28, 734 31, 885 27, 185 36, 339 29, 793 21, 696 23, 125 
Total valuation...........---------thous. of dol..| 571,628 | 442,197 | 596,755 | 602,338 | 674,657 | 605,070 | 660,254 | 823,216 | 649,996 | 793,286 715,108 | 625.363 | 615, 206 
Public ownership. ..-.-..--.-----------do-...} 166,672 95,770 | 143,316 | 177,272 | 233,873 | 226,471 | 202,571 | 217,811 | 192,660 | 208,947 ‘ 207,481 | 196, 530 
Private ownership. ---- eae ee REN SS do....| 404,956 | 346,427 | 453,439 | 425,066 | 440,784 | 378,599 | 457,683 | 605,405 | 457,336 | 584,339! 491,603 | 417.882] 418, 676 
Nonresidential buildings: 

|” i RE = oe cimatliied number-.- 3, 096 3, 006 3, 670 3, 905 4, 554 4, 355 4, 912 4,915 4, 213 5, 134 4, 249 3, 252 3, 295 

OE ae thous. of sq. ft-- 25, 700 21, 488 22, 242 26, 034 30, 238 27, 561 32, 123 41, 682 24,114 33, 478 28,552 | + 33,088 27, 719 

ns a casa thous. of dol..} 200,312 | 143,258 | 191,903 | 184,317 | 235,899 | 209,942 | 253,512 | 290,807 | 239,915 | 277,888 | 243,416 | 244 495 . 

Residential buildings: 
(2:5 ae hl 23, 593 20, 440 27, 414 24, 284 21, 255 17, 604 21, 568 24, 789 21, 154 29, 473 24, 147 17, 402 18, 899 
Floor area_____- LE LET Pe. thous. of sq. ft_- 39, 279 32, 469 42, 991 39, 006 42, 672 29, 213 36, 774 47, 805 30, 037 52, 302 42, 696 32, 192 32, 183 
Fame t ‘oa, ae Re ait. thous. of dol..} 257,419 | 208,391 | 282,881 | 256,668 | 254,085 | 209,458 | 240,885 | 308,937 | 268,543 | 349,490 | 290,220] 226,796 | 238, 008 
ic works: 

SS ae cbt awed number-.- 681 665 918 1, 509 1, 607 1,744 1,910 1, 761 1, 522 1, 425 1,114 809 718 

—*--- ctacccccaseess-OU OGG.) 9721 59, 806 77,926 | 123,249 | 119,713 | 142,495 | 127,454 | 137,471 | 110,556 | 112,726 | 138,606 | 113,289 | 108,891 ° 
tilities: 

ij(.~Qo ess  — = 249 210 266 259 353 341 344 420 296 307 283 213 

Valuation..._..-....--.--.-----thous. of dol..| 33, 176 30, 742 44, 045 38, 104 64, 960 43, 175 38, 403 86, 001 30, 982 53, 182 42, 866 40, 783 27, 673 

Value of contracts awarded (F. R. indexes): . 
Total, unadjusted ----- aha Re x 1923-25=100_- 120 131 133 152 153 158 170 173 184 175 173} = 159 154 
Residential, unadjusted _--__- or et 119 135 135 144 130 127 138 148 168 164 157 r 137 123 
eee eae ae = 146 151 132 133 127 136 155 166 183 184 193 +197 188 
Residential, adjusted __---.-..- cdpaasaomela a 144 152 129 123 110 116 136 150 168 170 163 r 161 148 
Engineering construction: 
ontract awards (E. N. R.)§___---- thous. of dol..| 430,970 356, 491 400,415 | 454, 471 514, 343 517,175 | 524, 238 413, 494 494, 805 575,089 | 474,357 | * 503, 384 441, $55 
Highway concrete pavement contract awards:t ; 
ok i a: se Pe’ 1, 343 1, 463 2, 438 5, 280 3, 828 4, 228 5, 011 3, 285 2, 760 3, 260 2, 349 * 2, 863 1,723 
EARS SE ES ae: eS 26 1 5 513 35 212 169 79 163 5 124 6 
a ares gee" “ee 606 1, 081 1, 578 3, 167 2, 607 2, 456 2, 452 1, 468 1, 133 1, 946 1,592 | +*1,776 1, 040 
Streets and alleys. --..--------- saaiinetagaled do-_-.- 711 382 808 1, 600 1, 186 1, 560 2, 390 1, 737 1, 464 1,110 752 963 677 
PERMIT VALUATIONS AND DWELLING 
UNITS PROVIDED 
Estimated number of new nonfarm sin 
scheduled to be started (U. S. Dept. of Labor): 
| | aaa _...-number..| 40, 800 45, 500 63, 100 73, 500 74, 500 83,400 | + 83, 400 90, 400 94, 900 98, 100 75, 800 | ee 
Urban, totalt_...---. * ESE REE S .---do.-..| 25,383 | 27,074 | 37,649 | 42,862 | 41,1388 | 46,999) 47,153] 51,304] 52,179} 56,279) 41,949 | 36,447 | » 33,197 

Privately financed, total_.._.....--- ..--d0...-| 24,299 | 27,074 | 37,158 | 42,534) 41,1388 | 45,904] 47,117| 651,112] 51,904] 55,819] 41,029 | 36,083 | » 32,415 
1-family dwellings___-.--- seiner -e do....| 20, 537 22, 156 30,615 | 35,214 33,670 | 34,627 | 36,943 ; 40,865 | 42,716 | 30,303 | 26,591 | » 23,700 
2-family dwellings. _.......-.-------- do....| 1,496 1, 615 2, 448 . 3, 085 3, 478 3, 053 3, 519 2, 988 3, 536 3, 316 2443 | » 2.278 
Multifamily dwellings._.....-.-.----- , 2, 266 3, 303 4,095 4,178 4, 383 7, 889 7,121 8, 367 8, 051 9, 567 7, 410 7,049 | » 6,437 

Publicly financed, total__........------ do-..- 1, 084 0 491 328 0 1,005 36 192 275 460 920 364 » 782 
































* Revised. » Preliminary. ! See note marked “‘t’’ regarding revision incorporated in the index beginning June 1947. 

Data for January, May, July, and October, 1947, and January 1948 are for 5 weeks; other months, 4 weeks. 

Based on weekly data combined into 4- and 5-week periods except that a week falling in December and January is prorated; see note in February 1947 Survey. 

* New series. Estimates of total nonfarm dwelling units for 1910-44 are shown on p. 15 of the November 1946 Survey. Monthly estimates of new construction activity for 1939-45 and 
annual estimates for 1915-46 are shown on pp. 23 and 24 of the July 1947 Survey. : 

Revised series. The index of purchasing power of the dollar based on prices received by farmers was revised in the April 1944 Survey. Data for 1920-44 for the number of new dwelling 
units are shown on p. 15 of the November 1946 Survey (see note in February 1947 Survey with regard to January and February 1945 figures); since early 1945 data for new dwelling units and the 
indexes of building construction on p. 8-6 should be considered volume of construction for which permits were issued or contracts awarded rather than volume started (see note in July 1947 
Survey). The index of wholesale prices of tires and tubes has been revised beginning 1939; during the war, when pores of tires and tubes for civilian use was curtailed and prices were, 
being controlled by the Government, May 1941 prices were carried forward in the index; when post-war shipments for civilian use approximated prewar shipments the index was revised to 


include current prices and also to include off-highway (tractor) as well as highway tires; revised data for January 1939-November 1946 are available upon request. The revision for tire 
and tubes has been incorporated into the index for the miscellaneous group and the all-commodities and other composite indexes only beginning June 1947. ; 
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CONSTRUCTION AND REAL ESTATE—Continued 



























































PERMIT VALUATIONS, ETC.—Continued 
Indexes of buflding construction, based on building 
permits (U. 8. Dept. of Labor):t 
Number of new dw units ee ma aa. 
=100..) * ‘ 156.1 217.1 247.2 237.2 271.0 271.9 a . 9 5 f r 
er ut valuation: | ; 295.9 300. 824.5 241.9 210.2 191.7 
‘0 z Pbithutenccadua o...-| * 153.9 158. 3 218. 5 251.6 244.2 278. 2 306. 1 323. 5 319. 5 344.7 285. 5 r 274.0 
New residential buildings_-_--_._...._- do__.. 196. 7 207.6 308. 8 359. 1 338. 5 387. 7 405. 4 447.9 459. 1 516.2 399.8} 7345.8 =e 
New nonresidential buildings. -__...___- do__.. 112.0 111.5 141.8 159. 4 163. 5 180.9 217.8 232, 4 206. 7 216. 5 211.9 ¥ 228. 6 195.8 
Additions, alterations, and repairs__-- -- do...-| 7166.1 168. 9 214.1 248. 7 241.4 284. 2 311.5 279.9 298. 1 291.9 219. 8 * 230.8 216, 2 
CONSTRUCTION COST INDEXES 
Aberthaw (industrial building) _..-.._--. SS Se Ere _ 4 RE Ers, AOE WN eo a Gs aie ee - ea 
A ican Appraisal Co.: ell earn. 
Average, 30 cities................------ 1913=100__ 381 390 404 414 419 427 437 446 452 456 464 468 472 
iden cist hitmen oatingatincimara~ ona do... 410 419 434 444 448 448 458 470 475 479 494 501 505 
Aa Ose% 390 403 420 427 432 438 442 448 452 469 480 488 491 
a re a 353 364 379 390 392 396 409 417 424 427 429 433 435 
OE RSS OS ae aa do. -__- 375 383 396 403 _ 405 421 430 441 446 449 456 459 462 
Associated General Contractors (all ager oat or es a 
=100__ 2 286 290 204 295 300 307 12 314 
E. H. Boeckh and Associates, Inc.: ” cad 
A nts, hotels, and office buildings: 
rick and concrete: 
Atianta........... U. 8. average 1926-29=100__ 148.8 153. 4 154.4 155. 1 155. 4 160.3 162. 4 164.1 165.0 165. 5 166.9 168.6 172.1 
Sn a a do... 194.7 196. 2 204. 7 205. 6 205. 9 211.2 215.5 216.4 218. 5 219.0 219.8 225.1 225.2 
a Oe eae 172.4 174.2 177.8 178.1 178.4 186. 6 188. 9 192. 5 195. 4 196, 2 196. 8 199. 8 201.6 
4 Sp ISS eS 173.9 175.8 178.0 178.3 182.8 187.8 189.9 191.2 192. 2 193. 6 194.9 198. 1 199. 4 
Commercial and factory buildings: 
Brick and concrete: 
NaS, oo a see 149.9 152.0 153. 5 154.1 154.3 159.6 161.2 162.3 163.0 163. 4 164.5 166.7 172.7 
SSRIS a RRS AS es. 193. 5 194. 4 205. 9 206. 8 207.0 212.5 214.9 216.0 217.4 217.8 218.4 224.6 224.8 
CEE EE ee: ae 174.6 175.7 180. 4 180.6 180.8 190.6 192. 4 197.4 199. 6 200. 2 200. 6 206. 8 208. 9 
She GS NE RR Sa eee 175.2 176. 4 179.0 179.2 185. 4 187.8 189. 4 190.8 191.5 192. 5 193. 4 200. 9 202.3 
Brick and steel: 
ea 5ST ia A ape, eS 148.8 153.1 153. 5 154.2 154.4 158.8 161.4 165. 0 165. 8 166. 2 169. 4 171.4 173.8 
ccd do___. 191.1 192. 9 202. 4 203. 4 203. 6 206. 6 209. 4 210.4 213. 8 214.2 215.1 220.0 220.1 
i  cenabeed __ es 176. 1 178.4 180. 7 180.9 181.1 188.0 190. 8 195.7 198.9 199. 5 200. 2 202. 9 203.9 
OTS Sa ae ea = oO. 172.8 175.3 176.9 177.1 182.1 187.5 190.1 192.3 193. 4 194. 5 196.3 199.6 200. 4 
Residences: 
Brick: 
aad do____ 165.8 178.7 179. 2 180. 2 180. 4 184.0 185. 4 185. 6 186. 9 187.3 189.3 191.9 194.4 
New York. -- ee" was 204.7 211.2 217.6 219.1 219.3 223. 4 225. 5 225. 9 228. 7 229. 1 231.3 242.7 239.2 
DEES Oe es ” ees 177.0 185.6 188.6 188.8 189. 0 195.1 196.7 198. 4 207.1 207.7 209. 7 212.7 213.8 
St. Louis._.. Ber eS 187.6 196. 9 199.1 199.3 202. 2 205. 6 207.0 207.5 210. 7 212.1 217.5 220. 6 221.4 
SEEPS a eb eae eae oa 166.8 182. 9 183.3 183.9 184.1 187.9 189.3 189. 5 191.0 191. 4 194.0 196. 7 198.5 
SESSLER aol laeae ée....... 208. 9 217.2 226. 8 221 221.8 225. 0 227.1 227.5 231.0 231. 4 234.1 238.8 243.2 
Cee enna! oe 173.9 124.9 187.0 187.2 187.4 194.0 195. 6 196.3 206. 2 206. 8 209. 3 210.5 211.5 
a do___. 187.0 198. 9 200. 3 200. 5 2 207. 2 208. 6 209. 0 213.0 214.0 220.9 224.0 224.8 
ng s-Record: 
Sd Ce eee 1913=100__ 297.7 298.8 300.8 299. 6 303. 1 304.9 313.0 317.1 320. 8 322.3 325.3 326. 9 329.7 
Oonstruction (all types)_.-_-..-..---------- oa. . 390. 8 392. 0 396. 1 396. 5 403. 3 406. 5 415.0 417.8 424.4 429.3 432.3 435.0 436.9 
Federal Home Loan Bank Administration: 
&tandard 6-room frame house:t 
Combined index _......_._..------ 1935-39=100__ 167.0 173.8 179.6 182.5 183. 7 184.8 GE Seeikccbitciberihetonaths decaknn cove aeGiewelieeg, se ee 
EG EA RS RGR Nm Wa. do.... 168. 2 177.6 185.6 188.8 189.1 189. 0 OU EE Ss ee ae Se: Lei Ve 
Ne ROT SEE aie mer Merger ae 166.8 168. 6 170.2 172.4 175. 5 179, 2 . | Fe Ee PSRs Hae: of ep A ca ce 
REAL ESTATE 
Fed. Hous. Admn., home mortgage insurance: 
Premium-paying mortgages (cumulative) 
mils. of dol__ 6, 959 6, 995 7, 036 7, 087 7, 147 7, 217 7, 295 7,377 7, 473 7, 593 7, 691 7,815 7, 954 
Estimated total nonfarm mortgages recorded 
($20,000 and under)*_.....-.._.---- thous. of dol__| 847,043 | 770,095 | 858,675 | 941,020 | 965,733 | 947,357 | 994,787 | 988,446 /|1, 022,648 |1,103,030 | 954, 569 |1,006,626 | 909, 447 
250,016 | 241, 263 288, 221 313,636 | 335,074 323, 368 | 353, 105 351,757 | 356, 871 376,000 | 311,292} 310,201 273, 202 
51, 145 52, 723 61, 543 70, 214 78, 612 69, 700 85, 867 83, 355 86, 097 95, 364 76, 718 82, 234 70, 274 
© 145, 273 133, 399 161, 694 176, 395 186, 148 184, 626 194, 057 200, 183 203, 443 208, 488 170, 831 163, 703 140, 122 
22, 599 22, 529 25, 916 26, 149 28, 383 28, 948 28, 936 25, 263 27, 322 28, 523 24, 747 2b, 042 25, 856 
6, 795 7, 091 9, 665 10, 788 11, 558 11, 963 13, 410 13, 018 12, 297 13, 213 10, 415 9, 806 8, 679 
jurposes do... 24, 204 25, 521 29, 403 30, 090 30, 373 28, 131 30, 835 29, 938 27, 712 30, 412 28, 581 28, 416 28, 274 
Loans outstanding of agencies under the Home 
Loan Bank Board: 
Federal Home Loan Banks, outstanding advances 
to member institutions_____.__._- mils. of dol._- 251 242 236 245 257 289 292 314 336 360 391 436 392 
Home Owners’ Loan Corporation, balance of 
loans outstanding_.-........-.--- mils. of dol... 621 609 596 582 570 557 544 532 520 508 497 486 475 
Foreclosures, nonfarm, index, adjusted t 
1935-39= 100__ rB.5 8.5 r9.2 7.9 r8.1 8.7 8.5 r 8.6 8.2 Ax 7.0 Sf eee * 
Fire losses thous. of dol_-. 57, 180 64, 247 72, 435 68, 029 56, 545 50, 840 49, 357 51, 359 47, 990 54, 946 51, 346 68, 361 63, 010 








DOMESTIC TRADE 























ADVERTISING 
Advertising indexes, adjusted:t 

Printers’ Ink, combined index-_._-- 1935-39= 100__ 236 245 263 278 281 284 263 262 281 1 284 277 $900 | 
Farm papers--._.-_-.-- do__.- 278 281 288 303 320 331 283 308 309 321 314 SES fc dsaak 
Magazines_._.......- oe 271 287 323 333 340 342 298 280 331 r 335 330 SMES T.. ccewosme 
Newspapers. -.-_....-.. do__.. 172 193 210 222 229 230 215 218 217 214 200 5 ae 
Ce a sepimtdaiaienncne ae do...- 183 213 217 272 295 287 303 319 289 287 258 St Nees 
Se a een Ls 289 289 292 294 287 289 284 291 298 309 312 OSae |<.~<knuean 
* Revised. 


Revisions for January 1940-December 1945 are available on request; see also latter part of note marked “‘f’’ on p. S-5. 
‘New series. For a description of the series of the series on nonfarm mortgages recorded and data for January 1939 to September 1942 see p. 8-5 of the November 1942 Survey. See note in 


the Fe 1947 Survey regarding the Engineering News-Record index of building costs; data beginning 1913 will be shown later. 

tRe series. The index of nonfarm foreclosures has revised beginning 1938 because of changes in the seasonal adjustment factors; revised data for 1938-46 are available upon request: 
Indexes of advertising from Printers’ Ink have been completely revised and all series are nowbased on dollar costs; data beginning 1935 and a description of the indexes will be published 
later. The indexes of cost of the standard 6-room frame house are shown on a revised basis beginning in the April 1946 Survey; revisions beginning November 1935 will be published later; the 


indexes were discontinued after June 1947. 
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Unless otherwis@ stated, Seotietien, Ceasnnly _ et eRe Pe eh ie ee ere 1948 
1 and descriptive notes may ‘oun Jenn- Febru ; : 2 ‘ ? 
19flhe 1942 Supplement to the Survey | ary | ary | March | April | May | June | July | August | ,S¢P-. | October | Novem-| Decom- | Janu 
= 
DOMESTIC TRADE-¢Continued 
a 
ADVERTISING—Continued 

Tide advertising index, adjusted*. . ..1935-39= 100_. 205. 7 201.0 194, 2 197.1 196. 2 202. 9 218.3 225.9 231.1 221.4 220.8 210.1 Site 

vertising: 

Radio ac vacilities, total ed aati wl thous. of dol..| 16,548 | 15,102] 16,728] 15,548} 16,009} 14,904] 14,227! 14,461] 15,252] 17,376] 16,905| 17,780) _._. 
Automobiles and accessories____-_-.......do__- 670 629 740 595 573 505 44] 485 527 597 739 .. } ee 
Clothing. ----- eS ae mieten do-_- 100 99 123 98 111 100 130 187 151 1 195 92 x 
Electric household equipment-.-___- ee aS 273 224 249 284 301 275 314 278 345 379 333 511 
| RES 2g ala Lee. ME 444 458 532 508 412 400 381 393 367 471 440 re ee - 
Foods, food beverages, confections____-_..do-_- 4, 357 3, 924 4, 344 4, 049 4, 120 3, 883 4, 106 4, 268 4, 402 5, 128 4, 907 5, 203 
ein cans cwaeciienams do-_- 546 507 541 467 499 499 432 439 428 420 450 |, SS 
Housefurnishings, etc----.-.------------- do--- 169 153 175 155 177 167 172 172 156 168 172 4 ee 
Soap, cleansers, etc_._.........--.--...--- do__- 1, 642 1, 555 1, 685 1,729 1, 722 1, 606 1, 542 1, 483 1,715 1, 704 1, 499 3 4 See 
eee eterines.....-....-........~---00--.. 1, 355 1, 257 1, 397 1, 308 1, 433 1, 430 1, 595 1, 568 1, 580 1, 809 1, 662 “Ee Ra ae 
Toilet goods, medical supplies_____....-..do__- 5, 148 4, 568 5, 007 4,714 4, 784 4, 516 3, 982 3, 868 4, 268 4, 967 4, 688 8 ESR Sh 
ile kc eaeien wenn cans do-.-_- 1, 845 1, 726 1, 934 1, 641 1, 877 1, 613 1, 132 1, 318 1,314 1, 594 1, 820 tA 

advertising: 

Magee etal {gee a Bae: Rok inh oe co . 23, 963 32, 109 42, 617 40, 816 42, 801 40,008 ..... -2E:.... Lt Pee ea 2h SUES 
Automobiles and accessories___- aM E 1, 383 1, 576 2, 325 2, 262 2, 601 2: eR CPR ai * Te yg LR BER! | eee 
al 5 = eee Sree ee do_-- 1, 826 3, 345 5, 277 4, 663 4, 661 3 Mee fc; | BRRISe Bes. |) «63 ee 
Electric household equipment____._._.--- do__- 466 740 1, 169 1, 288 1, 541 |. SS S. ASE, ¢ +c | oe oe Re [ear s:..:...... 
Bo okie or euincaucus pe 4 oe 505 566 666 659 698 | Aare aia 3.3, 007 ©. .... ccc bee ae... ....... 
Foods, food beverages, confections______-- do__- 3, 931 5, 033 6, 068 4, 926 5, 246 . | SSS Ss SO ED ee 99 i... .-< 00 
CE EET * 160 250 536 600 627 |, a oe eS ee J) > Ses 
Housefurnishings, etc. --..-.-.-.--.-.--.- a 1, 147 1, 641 2, 687 3, 292 3, 530 |) ORR S608 L....5.54). eee WE secs ccktok 
rm weensers, O60. .....-..--.--.-....--.00--- 407 760 916 1, 016 1, 182 i, aa Be * e | Ste Brees 4. | SRAM 
Office furnishing and supplies__.___._.__- do-__-- 369 551 863 624 995 . , eS ee * 1? % BERR toay e > |, Ra 
Smoking materials_-_.-....--......-...-.do-__-- 920 829 1, 069 887 860 E, . SRE es - 0 } PR BS BE. cp ts epeeeng 
Toilet goods, medical supplies___________- do... 3, 411 5, 137 6, 086 5, 924 6, 120 |) ee HEMORE <7% yh . ) Se Pe et it 
ese alia aaa gegen’ do__- 9, 438 11, 683 14, 956 14, 677 14, 740 ce} eee ee suf SOR 0P fe 2.5252 Aswccoumeee O45 Ge t......... 

SE renin nnn dene gre thous. of lines_. 3, 952 4, 580 5, 102 4, 703 4, 332 3, 413 3,377 4, 132 4, 738 4, 763 4,474 3, 229 3, 641 

Newspaper advertising: ue see 

Linage, total (52 cities)_.....--------......- do....| 189,894 | 139,993 | 167,384 | 168,445 | 172,376 | 163,130 | 145,263 | 157,980] 173,871 | 198,478 | 194,808 | 186,913} 155, 428 
Sale a a ea do....| 36, 228 34, 588 39, 437 39, 580 41, 301 39, 341 37, 778 40, 625 41, 610 44, 141 41, 447 37, 530 39, 600 
0, ae cemacses do....} 103,671 | 105,405 | 127,948 | 128,865 | 131,075 | 123,789} 107,485 | 117,355 | 132,262 | 154,337 | 153,361] 149,383 | 115,828 
Automotive-.---.----- er eeeecca anes do-___- 3, 556 4, 097 5, 537 6, 473 6, 512 7, 014 6, 214 6, 107 5, 438 6, 552 5, 957 5, 215 5, 180 
ie EE RES I SS 2, 511 1, 767 2, 157 2, 008 1, 950 1, 933 2, 299 1, 769 1, 809 2, 194 2, 033 1, 986 2, 896 
General.....-..-.----------------------do....| 19,895 | 22,323 | 27,163 | 28,100 | 28,210 | 26,011 | 22,467 | 22,881] 27,171 | 33,444 | 32,004| 24,935 | 20,404 
EC ee ek Sceasad do....| 764 77, 218 93, 090 92, 283 94, 403 88, 831 76, £05 86,597 | 97,843 | 112,148] 113,367] 117,247] 87,348 


GOODS IN WAREHOUSES 


Space occupied in public-merchandise warehouses § 
" percent of total_- 89.6 88.8 88. 9 88.7 89. 2 88.7 88.1 88.3 87.7 86.8 87.6 88.1 88.1 


POSTAL BUSINESS 


Money orders: 

Domestic, issued (50 cities): : 
Number.___------- Leics ee ee thousands... 4, 477 4, 147 4, 863 4, 579 4, 280 4,177 4, 334 3, 822 4, 041 4, 401 4, 185 4, 710 4, 586 
SE thous. of dol..| 95,899} 90,036 | 108,862) 97,079] 89,824] 87,284] 87,320| 81,664 | 989,874 | 91,665] 85,095 | 91,655 | 92,651 

Domestic, paid (50 cities): ev 
Number........... ERLE Ay SE ee thousands..| 14, 086 12, 691 14, 755 14, 651 13, 771 16,948 | 13, 253 12, 587 13, 334 15, 371 13,922 | 15,652) 14,412 
a aa .--------thous. of dol_.| 198,877 | 186,444 | 210,579 | 195,527 | 188,244 178,353 | 186,565} 166,697} 197,141 | 223,262 | 196,844] 214,581 | 201, 299 


PERSONAL CONSUMPTION EXPENDI- 
TURES 


Seasonally adjusted quarter|y total at annual rates: * 












































All goods and services___--.--.----.-.- aS a ae Ue dl | ee Be SS, EES. SER oh 
US eee Sa Ee eee ee ae ee See ee 
Se nee, Ss as een 6.4 }..... aes ee ae lp ae, Sea 
Furniture and household equipment. -_do-___- . tg a aes J eae eee 
Other durable goods__._._-_-_..........do__.- 3.8 |----------]---.------ i; =e Pe. SS 
OS EEE DE te th a See \ | rs | ee 
6 eee | ae } 2, ae eee 
Food and alcoholic beverages_____._....do___- } YS Eee Ss 
Gasoline and oil____--_--_- 4 RLS Pe eh... YL eee ee 
Semidurable house furnishings________- do__- pS, RS BS ee 
a SR li ae RE Sa ee + i Se he eee 
Other nondurable goods______.....___-- do___- 5) eee Renee Sy 
GE I RE alla EE INS Bi * “ed. Sy ee: FF Re BS 
Household operation. _.............._.- oo... i EEE Bae: F: 
a ae ain! eR See SRS AIP a... UE | Nees Fores 
ea eee a. Ry Be Seat Se 
Recreation. __..._._- AC FRR. . * : 2. ES. ree 
Transportation_____.___. 6.1 “SR: eee eared tated 5 Y eee ee 0 ee 
_ — "3 Spas: “ERG DRESS ss eT ae ip dca teantachel 
RETAIL TRADE 
All retail stores:t 
Estimated sales, total___......___- ..--mil. of dol_- 8, 238 7, 830 9, 283 9, 442 10, 020 9, 489 9, 357 9, 629 10, 141 10, 910 10, 727 12, 657 9, 693 
Durable goods store_____.._____-.._._.._- do... 1, 836 1,774 2, 122 2, 287 2, 436 2, 402 2, 403 2, 396 2, 582 2, 2, 638 2, 958 2,314 
Baoetive eroun.... ..................00...- 807 7 940 993 7 1,014 1, 052 1, 148 1,070 1,080 1, 062 
ENS YER: 688 679 811 847 847 839 861 839 910 911 946 
Parts and accessories__.............-- do__- 119 110 130 132 147 148 153 155 152 160 160 168 116 
Building materials and hardware______- do__- 526 485 598 693 744 741 770 7 839 941 7% 809 679 
Building materials___.__.....__.____- Go.... 339 302 369 431 461 476 509 fl4 575 645 528 495 449 
Farm implements___.............._-- do___- 51 50 66 7 7 77 77 70 71 92 71 62 7 
Sas RE ee do___- 135 133 163 185 204 187 184 179 193 204 197 252 159 
Homefurnishings group____-__.._____-- do___- 424 425 498 526 593 570 536 550 594 641 651 791 496 
Furniture and housefurnishings____..do__-- 255 259 318 342 397 368 334 347 385 408 425 496 310 
Household appliance and radios____..do___- 169 166 180 184 196 202 202 203 210 233 225 295 186 
Se TE aa pes FP do... 78 7 85 88 106 104 84 89 97 101 121 279 78 


* Revised. 1 Total for July, August and September. 2 Total for October, November and December. 

§ See note marked ‘‘§”’ on p. S-6 of the April 1943 Survey in regard to enlargement of the reporting sample in August 1942. 

*New series. For a brief description of the Tide index of advertising see note marked ‘‘*”’ on p. S-6 of the ao 1946 Survey, data beginning 1936, are available on request. The estimates 
of consumer expenditures have been revised in accordance with revisions in the totals shown as a component of the gross national product on p. S-1 and in the ‘‘National Income Supplement” 


referred to in the note marked with an ‘‘*” on that page; this supplement provides detailed annual estimates of consumption expenditures for 1929-46 and quarterly data for 1 for the 
grand total and for total durable goods, nondurable goods and service; quarterly data beginning 1939 for all series will be published later. 

tRevised series. See note marked “tf” on p. S-7 of the September 1947 Survey for reference to tables giving data through June 1944 and 1945 revisions for sales of all retail stores; the season- 
ally adjusted indexes beginning 1942 shown in those tables and later data published currently on p. S-8 were recently revised because of changes in the seasonal adjustment factors and both 
the dollar as and indexes beginning January 1946 were revised in the January 1948 issue, largely because of adjustment of the series to sales tax data for 1946; all data shown above are on 
asis; revised dollar figures for all months of 1946 and revised indexes for 1942-46 are shown on p. 10 of the January 1948 Survey. 


the revised 
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Unless otherwise stated, statistics through 1947 : 1948 
ge ae i wt motes may be found Jeno- Febru- -|—_— 
in the 1942 Supplement to the Survey March | April May June July | August a. oe 1 ~i Decem- | Janu. 

ary ary ber ary 
DOMESTIC TRADE—Continued 
RETAIL TRADE—Continued | 

All retail storest—Continued 
Estimated sales—Continued 
‘Nondevable poe stores 6, 402 6, 056 7, 161 7, 155 7, 584 7, 087 6, 954 7, 233 7, 559 8, 079 8, 089 9, 699 7, 378 

RS a Sage 603 543 797 766 778 707 558 606 825 858 906 1, 202 "627 

144 132 190 183 192 189 134 139 201 212 247 350 157 

276 247 371 345 345 291 241 271 367 387 395 495 285 

87 77 107 100 103 96 7 86 114 120 134 182 87 

97 88 130 137 138 131 106 110 143 139 131 174 99 

281 264 296 287 290 293 300 298 307 296 401 293 

995 891 1, 007 1,019 1,078 1, 032 1, 052 1,089 1, 086 1, 131 1, 033 1, 085 1, 008 

Si delete a seed? sealeiaietateataie 2, 342 2, 243 2, 599 2, 504 2, 712 2, 518 2, 618 2,714 2, 609 2, 825 2 768 2) 995 2 873 

1, 840 1,778 1, 996 1, 979 2, 162 1, 995 2, 083 2,170 2, 063 2) 243 2 212 2, 377 2 308 

oe ay 465 514 525 58 523 535 544 546 582 556 618 ” es 

rie Sa 339 312 361 400 442 440 472 485 466 483 496 496 479 

General merchandise gro’ 992 970 1, 242 1, 254 1,316 1,195 1, 074 1, 156 1, 345 1, 457 1, 605 2, 207 1, 081 

Department, inclnding 1 mail-order. = oat 656 639 842 834 874 788 677 743 907 986 1,111 1, 478 "719 
ee including general merchandise 

h food iw aE S mil. of dol_ 124 120 142 151 165 153 155 157 160 168 168 194 136 

Other, general mdse. and dry iin “Ot 96 93 118 120 130 120 110 115 132 141 149 210 104 

teal Eesha hace mn ek sierwind ae 116 117 141 149 147 134 133 140 146 162 17 326 122 

Other retail stores._.........-..-..-...- . 849 833 948 925 954 905 887 884 930 1,018 985 1,313 1,018 

Feed and farm supply---.........---- ae... 215 220 264 283 272 249 251 238 244 266 214 245 "940 

ETE sc nictiinhn munccwna ccecnd ei 197 190 191 146 144 155 153 139 170 181 189 260 309 

accueil hs) 141 135 152 144 151 134 134 148 132 162 162 246 144 

i il EE REE TS do... 296 288 341 352 387 368 349 359 3814 409 420 562 325 

Indexes of sales: 

Unadjusted, combined index -___1935-39=100__ 253. 5 262. 4 281.5 294.8 301.3 302.9 287.1 289. 7 323.6 328.6 342.1 386. 1 293. 0 
Durable goods stores_-_-_...-.-....-..-- do__.- 227.9 240. 6 263. 2 287.4 302. 2 309. 4 298. 4 297.3 332.6 343.1 348.6 367.5 287.1 
Nondurable OL ee em 261.9 269.5 287.5 297.2 301.0 300.8 283. 4 287.2 320.7 323.9 340.0 392.1 294. 9 

Adjusted, combined index--_-.-..........- do___- 281.7 287.6 291.0 297.6 299. 7 301.6 301.2 298. 0 314.7 317.6 324.7 329. 9 324.0 
Durable goods stores... ..............- do-__- 262. 2 274.3 280. 7 289. 4 287.4 297.7 296. 9 297.5 322.5 327.6 331.5 340. 5 328. 8 

a eee ee do-___. 198.3 213.6 219.9 233.6 214.1 222. 1 222.8 220. 4 243.1 255.8 252.1 265.0 260. 8 
Building materials and hardware_....do....| 307.6 313.1 316.8 322.7 332.1 343.1 353.4 359. 5 388.3 395. 8 401.2 408. 3 393. 3 
ao aed plies ecichirat wus bie deh cate do-___- 370. 2 383. 0 392. 7 390. 5 428.1 444.2 426.7 428.4 455.6 439. 4 164.8 463.8 434.0 
it eA nacd apiichanig ns mm antag do___- 410.2 418.2 432.4 435.9 430.3 442.6 417.4 416.0 438.6 409. 1 415.4 426. 3 410.1 
Nondurable goods stores. ........------ do__-_- 288. 0 291.9 294.3 300. 3 303. 7 32. 9 302. 6 298. 1 312.1 314.3 322.5 326. 5 322. 4 
Apparel OR: ie CE EE AMS Ca. do___- 283.3 280. 5 288.7 a) 301.9 300.3 293.8 277.0 313.9 293. 8 321.5 310.8 290. 9 
ac Es Sah EASES Ap aaa aie SAE do_.. 247.3 246.8 252. 6 249. 4 250. 1 248.8 246.5 252.3 254.6 257.1 254.4 251.4 255. 5 
Retin and drinking places__....____- “ad 413.6 410.4 407.7 414.2 416.1 406. 5 409.6 406. 0 418.3 426.7 408.6 423.1 418.6 
ceaRATS ove Shai an pies Rane ES Ge do_._- 316.3 322.1 322.0 332.3 331.8 329. 0 329. 8 324.4 340. € 355.2 357.0 363. 4 372.3 
Pilling EE EE PEE do-___- 174.6 177.6 183.9 200. 2 203.0 201.9 221.7 221.3 218.7 219.6 240.9 230. 2 243.3 
General merchandise-_-___..........-- a6..c. 233. 9 236. 7 240.9 245. 2 254. 2 253. 1 251.6 249.5 258.0 | 248.4] 7° 266.6 272.6 248. 2 
Other retail etores.......-........._.. do- 302. 4 317.6 318.9 314.0 315.8 329.5 317.5 313.4 329.2| 335.1 343.3 353. 8 350. 3 

Estimated inventories, total* __.______ mil or dol_- 8, 943 9, 441 9, 954 9, 971 9, 665 9, 357 9, 153 9, 507 10,022 | 10,626 10,805 | "9,892 10, 162 
Durable goods stores*_-__.......--.-.--.-- do___- 3, 192 3, 416 3,774 3, 796 3, 688 3, 608 3, 566 3, 589 3, 854 3, 983 4,137 | ° 3,756 3, 926 
Nondurable goods stores*_._............- do-_-- 5, 751 6, 025 6, 180 6, 175 5, 977 5, 749 5, 587 5,918} 6 168| 6,643 6,728 | * 6,136 6, 236 

Chain stores and mail-order houses:t ’ 
Sales, eae do__-- 1, 700 1, 668 2, 031 2, 038 2, 158 1,997 1, 938 2, 036 2, 133 2,319 2, 348 2, 851 2,013 
A parel oR ES CIS aR q6..... 163 153 246 240 244 229 181 187 246 253 260 352 174 
OO IE do... 30 27 45 40 41 39 25 27 44 47 55 65 $2 
pone OES SO a ee ae do... 73 72 118 111 115 103 88 90 109 113 116 162 80 
Se ee catia han maigchaiebi bib ainn ak 46 41 62 69 68 68 53 55 72 71 67 96 47 

Paes parts and accessories*_______- do-__.- 29 28 35 38 44 44 45 46 42 41 47 56 28 

puting ie eda dleieivikasumese on oo... 65 63 74 83 90 93 97 99 112 117 88 76 79 
Sona BES SPO ean a do-__-- 66 64 70 67 69 65 65 68 66 69 68 97 67 

Eating NN eae do__.- 52 47 52 51 52 50 52 52 52 54 50 54 50 

Furniture and housefurnishings* see ay” do... 18 22 24 24 27 26 24 25 7 29 35 42 21 

General ne yy aps | SERRE do___- 387 389 508 532 552 509 473 518 593 645 696 954 449 

ent, dry goods, and general merchan- 
42S, aS mil. of dol_- 203 202 280 303 328 304 279 303 347 366 399 * 528 249 
Malkorder (catalog sales) * “ea 75 77 96 88 85 77 68 82 108 126 132 130 84 j 
O} se halt Saag y “Le 100 101 122 129 127 116 115 121 126 140 153 281 105 

dime od combination*_____._.______- ee 633 629 713 |, 689 748 661 683 722 662 754 755 786 

Indexes of sales: 

Unadjusted, combined index*_ ___1935-39=100__ 226. 5 240. 6 263. 6 275.5 275.6 277.1 258.3 257.0 295. 6 301.6 320.0 377.2 259. 0 

Adjusted combined OS SE ee 0... 252.7 262.0 269.9 275.7 278.6 280.9 280. 5 280.3 291.0 287.7 297.4 301.9 289. 6 
Apparel group*...........------------- do....| 260.6) 2616| 287.9] 2020] 3080] 3050| 306.5]  300.6| 326.1 300.8| 3233] 320.8| 2823 

ie RR Ra aE oi... 268.7 260. 8 276.5 2 294.4 286. 7 292.1 305. 7 346. 5 288. 5 333. 7 304. 5 280. 5 
‘renee weer... ...........---.6- do__.- 308. 5 319.0 365. 7 379.9 394. 2 388. 1 382. 3 360. 3 390. 2 365.9 398.0 397.3 353. 1 
8 ee “TA 211.5 205. 8 217.3 217.1 229.7 233. 4 241.2 240.8 253. 7 246. 6 244.8 256. 9 213. 5 
Acteaetive perks and accessories* _ ___- a 199. 4 201.2 219.1 225. 2 246.0 241.6 252.4 240.0 228. 3 213.3 250. 4 251.8 203. 7 
uilding materials*...............--.-- eS 283. 8 322.7 313.3 299.9 306. 5 325. 1 328. 6 333. 7 361.5 334. 8 * 326.1 334. 4 345. 2 
Seer Se Ren a Cay " Be 230. 6 236.0 231.9 229.1 230. 2 223.9 222.9 229.0 229. 7 227.2 226. 0 226. 8 230. 8 
Eating and drinking*.._............--- “ea 226. 4 221.8 220.8 220.8 223. 5 226. 5 222.8 220. 2 221.3 218.7 211.9 219.1 218.9 
Furniture and housefurnish EEN ee 228. 5 257.4 234. 4 224.2 242.0 256. 9 243.1 245.9 265. 1 218.5 279.3 269. 3 258. 2 
General merchandise group*.-___-_---- do_..- 239.0 244.7 259. 2 267.0 271.7 275.2 273.9 272.4 286. 3 275.0 292. 6 306. 0 268. 5 
Department dry goods, antigua merchan- 
ato ei aaa. 935-39=100__ 274.3 282. 3 307.4 316.6 324. 6 332.6 329.0 322. 4 347.9 322.7 347.9 350. 5 322. 5 
SS ORES ET ERE 223. 1 234.4 239. 9 244.1 269. 1 265. 8 270.0 276.3 259. 0 265.7 283. 0 305. 0 256. 5 
a ES ae 8 tS do___- 192.7 192.9 197.2 204. 4 192.9 193.7 192.7 194, 2 208. 7 207.4 214.7 240. 4 193. 4 
Grocery and’ combination*___..._._.__- ec. | 292.9 306. 8 311.3 320.1 316.1 316.7 320. 5 322.4 326. 0 339. 5 338. 1 337.5 350.1 
ee stores: 
Accounts 4 collections, and sales by type of pay- 
ment: 
Accounts receivable: 
accounts§_-.-.......1941 average=100__ 175 154 160 163 167 165 146 145 167 181 204 263 206 
Instaiment accounts§__.........-.-.-.-- do... 74 73 7 79 81 82 83 84 87 95 1ll * 136 128 

Ratio of collections to accounts receivable: 

Cc SE Se CEE percent. 52 52 56 54 56 54 53 51 53 57 55 r 53 53 
Ins' ent accounts§_.................- do...- 30 29 33 30 28 28 28 31 31 30 29 24 

Sales by of payment: * 

COND Soe t of total sales__ 57 56 56 55 55 55 57 56 54 53 53 oF 54 
Charge account sales__-__...........-..- aie 37 38 38 39 39 39 37 38 40 40 40 39 39 
Instalment sales. -_.-......------------ do... 6 6 6 6 6 6 6 6 6 7 7 7 7 





* Revised. » Preliminary. §Minor revisions in the figures prior to November 1941 are available on request. 
*New series. See note marked “*” on p.'S-8 of the September 1947 Survey for reference to tables giving data through 1943 and 1945 revisions for the chain-store series; the adjusted 


indexes beginning 1942 ~ oan in those tables and later data published currently were revised recently because of changes in the seasonal adjustment factors and the dollar figures for the gen- 
eral merchandise group and the total ing January 1946 were revised in the January 1948 Survey, necessitating further corrections in indexes for 1946 and 1947; revised indexes for1942-46 
and dollar figures for 1946 for the two affected are shown on p. 11 of the January 1948 Survey. See p. 8-9 of the August 1944 Survey for data beginning June 1943 for the series on depart- 


ment store sales by pt 5 ig! bo payment. Data ing 1939 for retail inventories will be published later. 
tRevised series ta were revised in the January 1948 Survey; see note marked “ft” on p. 8-7 for explanation and reference to revised data. 
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March 1948 SURVEY OF CURRENT BUSINESS S-9 













































































































— 
Unless otherwise stated, statistics through oth ae 1948 
d descriptive notes may foun 4 - : 
hag ne 1942 Supplement to the Survey = ny March | April | May | June July | August nas bang — —- 4 
—————— 
DOMESTIC TRADE—Continued 
RETAIL TRADE—Continued 
nt stores—Continued 

Deparsunadjusted, total U. 8.f..-.-- 1935-39= 100_- 209 222 266 268 280 r 266 219 236 299 * 296 374 r 483 » 224 
aie ake tm 2 Reh 273 298 347 350 349 307 269 310 368 372 459 619 284 
io eon na secon btedonnapengid do--.- 170 171 227 227 241 232 164 176 248 234 306 419 » 170 
Ti aR RIE pe FI cer do-..- 196 210 250 258 276 270 219 224 296 284 364 455 217 
| EEE EE ee do---- 194 210 262 266 283 267 220 237 293 290 371 47 216 
ER eRe Ste G0... * 295 306 337 347 356 307 288 327 387 396 507 633 316 
0 See do-_-- 225 247 283 290 297 281 250 277 336 336 392 505 » 245 
| Ee eas ee do-_-.- 196 202 258 264 269 264 217 242 311 304 335 r 424 » 213 
RETESET IER 253° a... * 183 188 229 223 237 231 171 179 244 253 323 408 192 
CS eee eee do-_-- 188 192 255 248 261 238 185 193 267 280 370 + 460 » 204 
Rds ab scccesencebeoeet a... 219 226 292 290 301 278 215 233 322 324 394 542 214 
Sea do-_-- 228 244 288 297 315 269 249 264 340 330 428 516 239 

San Franciscot-------- I. Be a * 253 r 281 r 299 r 302 r 302 299 7 278 * 308 * 336 * 343 r 410 * 554 ? 276 

Sales, adjusted, total U. S.f.----...-------- Gas 2 265 r 266 r 272 277 291 * 290 287 * 283 * 292 * 277 301 303 » 283 
Eo pace ceb nas penancuseees GR... 341 338 347 353 367 365 336 352 361 348 383 394 355 
NE ccd onscune scaseom dened do-..- 215 219 237 227 244 249 237 234 236 211 248 243 » 216 
ae a aa: © te 245 262 260 261 276 278 281 266 290 266 298 293 271 
acne ces ceqeone caiman do-__- 256 256 257 272 298 284 281 273 290 271 296 309 284 
ae SIRES Bie eR ee“ a 364 347 347 377 379 361 378 376 368 360 415 r 388 390 
Kansas Cityt eS) 281 272 298 296 316 305 294 298 346 320 327 337 » 306 
OS eee -— 262 261 279 257 270 278 268 271 287 276 281 * 277 P 286 
®RST Seer see are a0... 228 224 229 235 253 254 255 246 234 224 248 241 240 
Philadelphiat do___- r 248 234 236 258 275 264 257 258 267 253 278 284 » 268 
ES ee area ae ¥ 292 281 307 299 303 317 301 282 303 297 310 322 286 
Oe: ee ee Wes. 278 290 294 306 321 299 320 307 337 308 339 337 2 
ES SS ee ee do__-_- 313 311 tr 318 ¥ 320 r 325 r 330 r 327 * 348 * 336 * 333 339 353 » 342 

Stocks, total U. 8., end of month:f 
| eee are 1935-39= 100__ * 235 252 264 262 253 236 232 245 * 255 283 294 241 » 251 
Adjusted__..------ SS as Py ae 268 275 273 264 252 241 230 227 231 251 272 281 P 287 

Mail-order and store sales: 

Total sales, 2 companies__..-.--.-..thous. of dol__| 201,052 | 185,800 | 249,263 | 260,325 | 275,884 | 253,091 | 281,957 | 254,738 | 306,643 | 333,123 | 355,255 | 415,686 | 230,794 
Montgomery Ward & Co.-._.._-.-.----- do....| 67,097 71, 205 97, 552 ,623 | 104,322 89, 635 84, 330 97,334 | 117,507 | 127,144 | 129,206] 148,113 74, 116 
Sea, Mosback & Co.................... do....| 133,955 | 114,595 | 151,711 | 160,701 | 171,562 | 163,456 | 147,627 | 157,405 | 189,136 | 205,979 | 226,048 | 267,573 | 156,679 

Rural sales of general merchandise: 

Total U. 8., unadjusted. -.-....---- 1929-31 = 100__- 239. 7 279.6 331. 0 307.6 292. 5 287.7 243. 1 306. 6 375.9 405.1 484. 6 466. 6 273.8 
East d f 243. 8 266. 0 358. 2 309. 3 296. 3 278.0 223. 2 297.0 340.6 398.1 491.4 448.6 262. 8 
South 348.3 430. 4 423. 2 409. 5 382. 9 384.3 332.0 403.9 523.6 612.6 727.8 644.9 423.8 
Middle West 199.6 235. 5 289. 0 263. 5 250. 6 251.1 215.1 262. 5 320.8 333. 4 405. 4 389.9 224. 6 

ar Wes 258. 9 295. 0 350. 5 336. 5 328. 8 335. 3 288. 7 372.8 446.9 446.3 515.3 568. 2 301.4 

Total U. 8 315.0 345.6 376.9 334. 6 318.6 315.8 333. 0 74.8 355.6 311.8 372. 5 291.8 359.7 

ast. 320. 7 325. 2 398. 9 324.6 322. 1 302.8 313.5 372. 6 346.5 309. 3 381.2 269. 4 345. 8 

South Waee 440.3 471.9 468. 6 464.8 451.5 478.0 489.0 560. 2 474.3 413.3 530. 1 429.3 535. 7 

Middle West. : em 261.0 296. 2 326. 2 282.1 264.7 266.0 291.5 318.2 313.0 262. 5 309. 2 249.9 293. 6 

ee LE aaa aera ee 352. 2 398. 6 425.8 376.8 365. 7 351.8 52.1 404.8 381.9 371.6 424.8 348.1 410. 1 

WHOLESALE TRADE 
Service and limited function wholesalers:* 

Estimated sales, total. _-.....__.----- mil. of dol_- 5, 109 4, 732 4, 996 4, 977 4, 952 4, 843 4, 997 5, 093 5, 654 6, 392 5, 740 5, 877 5, 468 
Durable goods establishments____..---._-- -. . 1, 583 1, 599 1, 736 1, 818 1, 763 1, 699 1, 636 1, 669 1,819 2, 032 1, 853 1, 926 1,771 
Nondurable goods establishments-------- a 3, 526 3, 133 3, 260 3, 159 3, 189 3, 144 3, 361 3, 424 3, 835 4, 360 3, 887 3, 951 3, 697 

All wholesalers, estimated inventories* - . -....do__-- 6, 271 6, 514 6, 729 6, 823 6, 734 6, 755 6, 660 6, 768 6, 888 6, 930 7, 370 7,499 7, 634 
EMPLOYMENT CONDITIONS AND WAGES 
EMPLOYMENT 
Employment status of noninstitutional population :* 

Estimated number 14 years of age and over, 

EE ER a. SPE". hous._| 106,970 107,060 | 107,190 107, 260 107, 330 107, 407 107, 504 107,590 | 107,675 | 107,755 107,839 | 107,918 | 107,979 
SCE a ae Ma pi ES BE! d : 54, 180 54, 230 54, 370 . 54, 460 54, 506 54, 561 54, 612 54, 661 54, 710 54, 759 805 54, 
a CS SE Spare e 52, 790 52, 830 52, 820 52, 840 52, 870 52, 901 52, 943 52, 978 53,014 53,045 53, 080 53, 113 53, 135 

SSL Zs 1,720 1, 620 1, 570 1, 530 1, 470 1, 398 1,371 1, 352 1,326 1,327 1, 294 1, 280 1, 241 

Civilian labor force, total. ---~.---- --| 57,790 58, 010 58, 390 59, 120 60, 290 62, 609 62, 664 61, 665 60, 784 60, 892 60, 216 59, 590 59, 214 

€ 15, 930 15, 910 15, 950 16, 320 17, 120 18, 149 17, 803 17, 125 17, 233 17, 449 17,068 | 16,698 16, 368 
5 41, 860 42, 100 42, 440 42, 800 43, 170 44, 460 44, 861 44, 540 43, 551 43, 443 43, 148 42, 892 42, 846 
be 55, 390 55, 520 56, 060 56, 700 58, 330 60, 055 60, 079 59, 569 58, 872 59, 204 58, 595 57, 947 57, 149 
te 15, 480 15, 430 15, 470 15, 860 16, 580 17, 302 17, 008 16, 547 16, 714 16,944 | 16,623 16, 294 15, 876 
ha 39, 910 40, 090 40, 590 40, 900 41, 750 42, 753 43, 071 43, 022 42, 158 42, 260 41, 972 41, 653 41, 273 

Agricultural employment. -__-_-_-_-- ‘ 6, 500 6, 920 7, 240 7, 860 8, 960 10, 377 10, 066 8,975 8, 727 8, 622 7, 985 6, 962 7, 060 

Nonagricultural employment-_----....do___- 48, 890 48, 600 48, 820 48, 840 49, 370 49, 678 50, 013 50, 594 50, 145 50, 583 50, 609 50, 985 50, 089 
RR A SSS: . “ete 2, 406 2, 490 2, 330 , 1, 960 2, 555 2, 584 2,121 1,912 1, 687 1, 621 1, 643 2, 065 

seen eee free. ................-.....- do....| 47,460 47, 430 47, 230 46, 610 45, 570 43, 399 43, 469 44, 203 45, 544 45, 535 46, 330 47, 047 47, 524 

Employees in nonagricultural establishments:t 

Unadjusted (U. 8. Department of Labor): 

a RR RE Rae thous._| 41,803 41, 849 42, 043 41, 824 41,919 42, 363 42, 201 42, 624 43,089 | * 43,208 | + 43,449) + 44,066 | » 42,958 
ig so a atacand do....| 15,372 15, 475 15, 510 15, 429 15, 237 15, 328 15, 233 15, 595 15, 801 15, 831 | + 15,871 | + 15,951 | » 15,831 
Che mp nndnnwned do___- 883 880 879 856 884 893 866 896 894 | 895 897 r 898 ? 893 
SS ETE PRE ae “al 1, 527 1, 502 1, 534 1,619 1, 685 1, 768 1,847 1,895 1, 904 1,896 | °*1,849| *1,788| »1,645 
Transportation and public utilities____- G0.... 4,014 4,011 4, 020 3, 836 3, 970 4,115 4, 140 4, 144 4,110 4, 092 * 4,071 * 4,064 » 4,039 

SR aE) ile RS Be eee 8, 552 8, 507 8, 565 8, 552 8, 545 8, 582 8, 558 8, 586 8, 688 *8,889 | *9,075| °*9,455| 278,845 
Ge a ae Tat do_-. 1, 544 1, 546 1, 555 1, 554 1, 561 1, 567 1, 590 1, 602 1, 583 1, 586 1, 588 1, 591 » 1, 589 
SRC AR SG RP 19. do___- 4, 527 4, 561 4, 565 4, 552 4, 590 4,711 4, 686 4, 619 4, 634 4,662 | °4,670| °4,688| »4,717 
cal do... 5, 384 5, 367 5, 415 5, 426 5, 447 5, 399 5, 281 5, 288 5, 425 5, 447 5, 428 5,631 | » 5,304 

rig (Federal Reserve): 

a a ened do....| 42, 243 42, 354 42, 395 42, 065 42, 079 42, 340 42, 103 42, 449 42,849 | * 43,077 | * 43,141 | 743,337 | » 43,411 
US Ei do....| 15,426 15, 529 15, 564 15, 513 15, 359 15, 358 15, 180 15, 457 15, 715 15, 784 | * 15,832 | *15,912 | » 15, 886 
a a aS dis 883 880 879 856 884 893 866 896 894 895 897 7 898 P 

| "2. | eee 1, 678 1, 651 1, 632 1, 652 1, 668 1, 700 1, 742 1,770 1, 796 1,806 | *1,813| *1,882] » 1,808 
Transportation and public utilities___-- ee 4, 075 4,052 4, 040 3, 855 3, 970 4, 074 4, 079 4, 083 4,110 * 4,092 * 4,071 r 4, 084 » 4,101 
a sihnecmaewcnivina GO... <x 8, 595 8, 637 8, 695 8, 638 8, 631 8, 669 8, 688 8, 761 8, 776 * 8,801 ’ 8,811 * 8,836 | » 8,889 






































‘Revised. »Preliminary. 


*New series. See note marked “f” on p. 8-9 of the September 1947 Survey for reference to data beginning 1939 or 1938 for the series on wholesalers’ sales and inventories and recent minor 
revisions in the sales figures. Estimates of the labor force for July 1945 to date have been published on a revised basis beginning in the September 1946 Survey; earlier revisions for these 
Series and 1940-46 data for the series on noninstitutional population will be published later. 

. tRevised series. For revised data for 1919-45 for the index of department store stocks see p. 24 of August 1946 Survey. See notes marked “f’’ on pp. 8-8 and S-9 of September 1947 Sur- 
vey with regard to published and unpublished revisions in the estimates of employees in nonagricultural establishments and‘in the indexes of department store sales, except the indexes for the 
San Francisco and Philadelphia districts; revised data for 1919-46 for the latter district are shown on p. 17 of that issue; the index for the San Francisco district has been revised recently; re- 
visions for 1919-46 fer this district will be shown later. 
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Oar *_ Gapertgahe ee anes af aay, ss 
ive notes may foun a : . < ” TELE’ acer 
the 1942 Supplement to the Survey ‘on = March | April | May | June July | August | , on . ag ms i 
EMPLOYMENT CONDITIONS AND WAGES—Continued 
EMPLOYMENT—Continued 
Estimated production workers in manufacturing 
3 industries, total (U. 8. Dept. of Labor)* 
thousands. 12, 511 12, 593 12, 614 12, 524 12, 341 12, 404 12, 294 12, 640 12,832 | + 12,850 | * 12,881 r 12,960 | 19 833 
Durable goods industries___...........---.- do... 6, 429 6, 502 6, 532 6, 528 6, 426 6, 488 6, 307 6, 401 6, 473 6, 518 t 6, 577 ” 6,640 | > 6 607 
= Iron and steel and their products___------ 1, 552 1, 562 1, 567 1, 567 1, 555 1, 562 1, 547 1, 572 1, 580 1, 583 1, 592 r 1, 605 D i 599 
Blast furnaces, steel works, and rolling tis 
thousands. - 480 483 482 487 491 497 498 503 499 498 498 498 
_ Electrical machinery__...._............-- EE 598 601 599 567 554 574 557 559 567 577 584 a 578 
~ Machinery, exce F chectsion RR i | SLES 1,173 1, 181 I, 189 1, 197 1, 194 1, 185 1, 149 1,175 1, 185 1, 190 1, 194 r 1,210 1,213 
Machinery an en products. do__.. 382 385 386 386 384 382 373 376 378 378 376 377 a 
OE ES ERS ek 60 59 58 57 55 53 50 52 52 51 50 Me RE 
ge RE da aR el do. 755 791 798 807 761 789 785 772 798 795 797 r 813 > 820 
tior equipment, except automobiles 
thousands. 474 472 471 477 466 463 395 397 406 420 * 446 457 » 458 
Aircraft and parts (excluding engines) t.do___- 144 142 141 142 138 134 129 131 130 * 134 r 136 ty een 
Aircraft enginest__........._-.-.-.--__- ' ae 30 29 28 28 27 27 27 27 27 26 26 Be 
Shipbuilding and boatbuildingt.___.__- do... 142 141 140 144 140 140 88 87 93 * 100 118 bs RR. 6: 
Nonferrous metals and products____.-._-- ae 428 432 430 424 412 401 386 390 394 397 399 r 402 > 39 
Lumber and timber basic products___---- Se 592 598 611 627 651 665 658 679 67 681 680 ’ 678 > 661 
Sawmills and logging camps§____ _.___-- Sr 471 477 489 503 524 535 531 552 550 550 547 544]. 
Furniture and finished Sietinor products_ as a 432 441 440 433 425 426 419 433 438 446 453 * 457 ? 457, 
ee * ee 230 235 234 229 226 227 224 230 233 239 244 re mere 
Stone, clay, and glass products___.._..._- ~ ae 425 424 427 429 418 423 411 424 427 429 432 433 » 495, 
Nondurable goods industries_____._._._.__- do. 6, 082 6, 091 6, 082 5, 996 5, 915 5, 916 5, 987 6, 239 6, 359 ° 6, 332 r 6, 304 6, 320 ? 6, 296 
Textile-mill products and other fiber manufac- 
tt ee RS thousands__ 1, 242 1, 247 1, 242 1, 228 1, 197 1,179 1, 158 1,172 1, 192 1, 217 1, 238 r 1, 256 P 1, 258 
m manufacturing, ex l wares 
Cote ame esaanngs ggg nek « 518 520 519 517 509 502 493 494 499 508 517 if 
Silk and rayon EES ee core | do___. 107 107 107 105 103 102 100 102 103 106 107 109 |_ i 2, 
Woolen and worsted manufactures (except * 
= dyeing and finishing)§__._____. ee 180 179 175 170 164 163 158 163 169 171 174 Nh tea. LB 
arel and other finish ts 
PP name yr tente —— 1, 090 1, 119 1, 120 1, 066 1, 037 1, 040 1, 040 1, 122 1, 149 1, 181 1,171 r 1,199 > 1,204 ’ 
Men’s clothing§ et IT eae ie ° are 285 288 288 284 281 285 278 295 299 307 309 Ss ale 2 
Women’s clothing$._..............-..-- A Si 422 439 442 408 389 389 400 440 452 462 452 (8 8 eae ll 
Leather and leather products_____....__.- do.___. 362 364 363 358 345 346 349 360 364 366 369 373 P 373. 
a sailetet peteangminets apie i 223 224 224 221 213 214 217 223 225 226 228 a hee ¥ 
Food and kindred products__.._---.----- do... 1, 098 1, 059 1, 055 1, 068 1,077 1,114 1, 203 1,344 1, 381 1, 259 1, 197 1,165] » 1,094 
| Ra a SaaS aS do__.. 212 208 210 212 211 213 217 218 aot 060 2 ee 
Canning and preserving§_______._...__- a 158 138 129 135 136 155 246 350 384 240 172 eee: 
Sending and meat Leiins ae do____ 184 178 172 168 173 176 182 183 182 183 192 i ee ee 
Tobacco manufactures._.._._....._....._. ge... 90 89 86 82 83 84 &4 85 86 89 90 88 P86 
‘Pa and =~ products................ do... 386 387 387 385 381 381 373 380 381 385 387 © 390 P 387 
a... os 192 193 194 192 193 195 194 197 197 197 198 rd eee 
on 3 
Printing, publishing, and allied a 417 420 421 421 422 423 422 426 429 433 435 r436| 431 
Newspapers and periodicals Be eee ag 135 137 139 140 141 142 142 143 144 145 145 Le eee 
Printing, book and job§ ____-.__.______ ye 178 178 17 176 175 176 176 176 178 181 182 |} ee 
Chemicals and allied products___________- do___. 564 568 569 565 561 543 547 547 563 572 ° 577 * 579 ? 577 
| | a IR do... . = . ed — . aa . a . = 198 - fn : br ro * 196 RR 
Products of petroleum and coal______.___- do___- é ; : 163 16° 5 * 163 * 162 >} 
Putrehonan retain ing§ ‘ 106 107 107 106 109 110 112 112 111 110 110 Cy elles wh 
Rub products___._...____ 240 240 238 234 223 219 212 215 215 220 7 293 * 225 P 223 
Rubber tires and inner tubes$. _d 128 127 126 123 119 118 115 117 113 114 115 te £... ee 
Production workers, unadjusted index, all manu- os 
facturing (U. 8. Dept. of Labor) t....19389=100_- 152.7 153. 7 154. 0 152. 9 150. 6 11.4 150.1 154.3 156. 6 r 156.9 157.2 r 158.2 ? 156.7 
Durable goods industries____________- _.d 178.0 180. 1 180. 9 180. 8 178.0 179.7 174.7 177.3 179.3 180. 5 182. 1 r 183.9 P 183.0 
Iron and steel and their products do. 156. 5 157.5 158. 1 158. 0 156. 8 157.5 156. 1 158. 5 159.3 159. 7 160. 6 r 161.9 ? 161.3 
Blast furnaces, steel w : lling mills 
teel works, and rolling mills | 193.5| 1244| 1242] 1253] 1984| 120] 1282] 1905] 124| 1282] 222] 1282]. 
Electrical machinery.............-....... go. | mas 232. 0 231.3 218.7 213.8 221. 5 215.0 215.6 218.9 | +2227] +295.4] +2958] »2004 
Machinery, except electrical.............. ae. 222. 0 223. 5 225. 1 226. 6 225. 9 224.2] 217.4 222. 4 224. 3 225. 1 225.9| 1220.0] » 2995 
any oe machine-shop products. do... 188. 8 190. 3 190. 6 190. 8 189. 6 188. 7 184, 5 185. 9 187.0 186. 7 * 186.7 i AY ont 
Machine toolst.....................-... 40...) 1622 161. 1 158. 4 156. 1 150. 5 145. 9 136.8 141.6 141.2 140. 4 137.4 =. 
Og ao. 187.7 196. 6 198.2] 200.5] 186.5 196.2] 195.0 192.0 198.3 197.7 198.2] +2021) »2037 
Transportation equipment, except automobiles 
— P 1939=100__ 298. 4 297.6 296. 7 300. 8 293. 7 291.8 248.9 250.0 255. 6 264.8 r 281.0 287.8 p 288. 4 
Adreraft and parts (excluding engines)¢.do..._| 362.8 357.6 355.8 357.6 348. 4 337. 4 326. 0 329. 3 327.0] *337.4] *343.2 242.8 ].......... 
Aircraft enginest .................... do...| 381.4 321.8 314.9 315.8 303. 4 302. 5 301.1 299. 9 299. 2 294.8 291.0 2.61... fo 
Shipbuilding — boatbuildingt.__.___- ” eae 205. 7 203. 3 202. 8 207.8 202. 7 202. 7 126.7 125.8 134.3 * 144.7 * 169.9 pe RE ty 
Nonferrous metals and products..______. do....| 186.9 188. 9 187.5 184. 8 179.6 175. 1 168. 6 170.0 171.7 173.3 173.9 175.4] »173.5 
Lumber and timber basic products.__.___ do.- 140. 9 142.3 145. 4 149. 1 154.8 158. 2 156. 5 161. 5 161.2 162. 1 161.7) 161.3] » 157.2 
Sawmills and 1] g camps§__________- i 150. 2 152. 1 155. 7 160. 3 167.0 170. 5 169. 4 175.8 175.2 175.4 174.5 3 § >) ee 
Furniture and v4 Peas om at er a 131.8 134.5 134. 2 131.8 129. 5 129.8 127.8 131.9 133.5 136. 1 128. 2 139.2] 139.3 
Con Ss 6 ae eel do... | .1203 132. 1 131.3 128.9 127.0 127.6 125.9 129. 4 131.0 134.1 136.9 Fl... 
Stone, clay, very Jass products hs ee do....| 144.9 144.5 145.3 146.0 142.6 144.0 140.2 144.6 145.5 146.0 147.1| 1147.6] »144.8 
Nondurable Hoa we noah ie LER Rebeg ¢ mane 132. 8 133. 0 132. 8 130. 9 129.1 129. 1 130. 7 136. 2 138.8 138. 2 137.6 138.0] » 135.9 
Textile-mill sie =e other fiber manu- 
eo 1939=100..| 1086 109. 1 108. 6 106. 9 104. 6 103. 1 101.2 102. 5 104.2 106. 4 108. 2 109.8] »110.0 
Cotton manufactures, except smal] wares § 
1939=100__ 123.9 124.4 124.1 123.5 121.7 119.9 117.7 118. 1 119.3 121.5 123. 6 i Pee 
Silk and rayon goods§____...-...._.___- do.___. 84.6 84. 4 84.3 83. 2 81.5 80.3 79.0 80. 2 81.6 83. 5 84. 4 ey Ga 
Woolen and worsted manufactures (except 
dyeing and finishin art RRERE 6 1939=100..| 114.3 113.8 111.1 107.8 104. 2 103. 3 100.3 103.3 107. 0 108. 4 110. 5 jay bs emir 
Apparel and other finished textile wedects 
=100.. 138. 0 141.7 141.9 135. 0 131.4 131.7 131.7 142.2 145.6 149. 6 148.3 151.9 P 152.5 
‘Men’s clothing§.._..................... an 123.9 125.3 125. 2 123.5 122.2 123.9 121.1 128.3 130. 4 133.6 134.7 691 5..  e 
‘Women’s clothing§.................... do....| 147.4 153. 5 154. 5 142. 4 136. 0 135.9 139.8 153.9 158.0 161.5 158. 0 Oe) CS 
Leather and leather products__.._..______ do._.. 104. 4 104.9 104.7 103. 0 99. 4 99. 8 100.6 103.8 104.8 105. 6 106. 4 107.4 » 107.5 
Boots and shoes§_-__............._._.___ ee 96. 4 97.1 97.2 95. 6 92.1 92.9 93.9 96.7 97.5 97.8 98. 5 TOR 3: bck caoee 
Food and kindred products__._....._____ do.__.. 128. 4 123.9 123. 5 125. 0 126.0 130.3 143.1 157.3 161.1 147.3 140.1 r 136.4 > 128.0 
B DER a RE rama eee 111.5 109. 5 110.2 111.4 111.0 112.0 113.7 114.5 115.5 117.9 118.1 , eee 
Canning and preserving§..._......____- eS 105. 4 91.8 86. 1 90.1 90.3 103.3 163.8 232.7 255. 7 159. 8 114.4 Ye a. 
Slaughtering and ~ ves Li dcieelacd 2 136. 5 131.9 127.7 124.3 128.0 130.6 135.0 135. 5 134. 7 135. 5 142.0 3 Be cts <.tee 


t Revised. » Prelim 
ine note marked rr on  P. 8-10 of sy aged 1947 Survey for reference to revised data for shipbuilding, aircraft and aircraft engines, and machine tools. 
Data for the indicated industries (with the exception of newspapers and periodicals) have been revised beginning 1939 to adjust the series to 1945 data from the Federal Security yo 
oe note marked “v: on p. S-10 of September 1947 Survey for reference to revised data for furniture and the clothing industries, and p. 24 of that issue for revised data for 1939-46 for the be 
‘oes industry; revised figures for 1939-46 for sawmills and logging camps and the printing, book and job, industry are on p. 23 of the October 1947 Survey; revisions beginning 1939 for peed 
pov tower will be a oen later. Data for newspa) and periodicals were found to need no similar general revision; see November 1943 Survey for data be ginning August 1942. 
*New series. See note marked “*” on P; 8-10 of September 1947 Survey for reference to estimates for 1920-Kebruary 1946 of production workers for all manufacturing, total eeeee goods 
and data beginning October 1941 for the individual industries, except as indicated in notes marked “‘§” and “‘t” a 


and nondurable industries as => industry groups 
tRevised See note marked “‘t’’ on p. 8-10 of the September 1947 Survey for reference to revised employment and pay-roll indexes for 1939-41 for the individual industries (except 


as indicated in notes marked “"" ae “t”? above) and for 1939-February 1946 for all manufacturing, total durable goods and nondurable goods industries and the industry groups. 
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EMPLOYMENT CONDITIONS AND WAGES—Continued 
a ees eure A ia eee = me mete caeconnantgnien ica 
EMPLOYMENT—Continued 


oduction workers, index, unadjustedt—Con. 








Pr 7 i ries—C ontinued 

Nondurable corr. — — es 1939=100.. 96. 1 95. 4 92.2 87.5 88. 4 90. 2 89.8 91.6 92.3 95.1 96. 5 94.4] » 92.0 
20 rand allied products___........_._-- | ae 145. 6 145.9 145. 9 145. 0 143. 7 143. 4 140.7 143.0 143.5 145.0 145.7 146.9] » 145.9 
7" rand pulp§_._----- er ee ee do... 139. 6 140. 4 140. 4 139. 6 140.3 141.3 140.9 142.7 142.9 142.9 143.4 “44:64 °°... 
printing publishing and allied industries_do- --- 127.2 128, 1 128. 2 128. 5 128. 6 129.1 128.8 129. & 130.7 132.0 132.8 * 133.0 ? 131.5 

Newspapers and periodicals§_._.__._ _.do__- 114.0 115.7 116.9 117.9 119. 0 119.7 119.8 120. 5 121.7 121.8 122. 2 4 4 al 
Printing, book and job§.............-.. aioe. 139.5 139. 4 138. 4 138. 1 137. 2 137.8 138. 2 137.7 139.1 141.6 142.6 ep See 
Chemicals and allied products........... do... 195. 6 197. 1 197. 5 196. 2 194. 8 188. 5 189. 8 189.7 195.2} 7199.0] +2001] +2010] » 200.0 
on lla alienate tana tata ise? ee ae 7276.7 | *277.9) * 280.0] *280.9] +2843] +2828] +2808] +2790] +2789] +280.9 | Se 
Products of petroleum and coal__-_.-._-- do___- 145. 4 146.0 145.9 145. 4 149. 3 150. 8 153.7 154.1 154.0 153.3 * 153.5 152.9 ? 151.4 
Petroleum refining§__--- Efe eee Bp qo... 145. 0 145. 4 145.7 144.3 148. 6 150. 1 152. 6 152.8 151.4 149.8] © 149.8 +t oe 
NEE MROCUOUR: <<. - 5g cccben- a 2 a ok 198. 8 198, 2 196. 5 193. 5 184. 5 180.7 175.2 177.8 178.1 182.0] © 184.5 186.1] » 184.5 
Rubber tires and inner tubes§________-- do__-- 235. 5 233. 3 231.4 227.0 220.0 217.0 212.3 214.9 207.5 211.0 212.2 ys  @ Se 
Production workers, adjusted index, all manu- : > 
facturing (Federal Reserve) f_____---- 1939= 100- 153. 4 154. 4 154. 6 153. 8 151. 9 151. 7 149. 4 152. 7 155.7 156. 4 * 156.8 * 157.9 ? 157.3 
Durable goods industriest__......-..--.....do-__- 178.7 180. 8 181. 5 181.2 178, 2 179.5 174.0 176. 2 178.8 180.4] °181.9] +1840] » 183.6 
Nondurable goods industriest--............do_-- 133. 4 133. 6 133. 4 132. 2 131.1 129.8 130.0 134. 2 137.4 137.5 136. 9 137.3 | » 136.6 
Nonmanufacturing, unadjusted (U. 8. Dept. of 
Labor): 

Te Lite | BE SEER RESEND 1939=:100_- 83. 4 82.9 81.8 80. 1 81.1 80.3 78.7 81.4 80.7 80.9 80.9 at Gere eee 
EEE Bae do... 90. 8 90. 4 89. 7 83. 0 88. 1 88.7 82.1 88. 4 89.2 89.9 90.5 91.0 ? 91.0 
EEE Eire do... 87. 2 87.6 88. 6 89. 6 89. 4 90. 4 89.1 89. 5 88.3 87.4 r 87.8 88.2 ? 87.7 
Quarrying and nonmetallic. ___.._.-.....- do._.. 96. 9 97.1 98.7 103. 1 104.3 105.7 106.0 106.3 105.4 104.5 103. 4 ed seat 

Crude petroleum and natural gasf-__--_._.- do._.. 92.1 91.7 92.0 92. 6 93.3 95. 5 97.2 97.4 95.7 94.5 94.3 od ie 

lities:t 

Fae a Hight WO BONES & 55 ese cc dct de do.... 102. 5 103. 2 104. 0 104. 8 105.7 107.5 109.3 110.2 109.9 109. 4 109.7] +110.3} »110.3 
Street railways and busses---_._......._.- de... 130. 9 131.1 131.0 130. 9 130. 7 130. 4 130.9 130. 7 129.6 128.8 128.7} +*128.5| »128.5 
co Nina nen cidseiedecaiai ao.: 104. 6 201. 5 100.7 104. 5 102. 8 102.3 101.5 100. 5 99.8 98.1 97.2 a | duller: 
Rote nak weaneenseyaged G0.. 2: 185. 2 186. 9 188. 4 127.2 159. 2 190. 4 193.3 193. 8 192.9 191.6} *193.3] +*195.0].......... 

Oi ont cleaning _| 7158.4 r 157.2 r 160.0 r 164.1 r 167.5 ° 173.3 r 167.9 + 160.1 r 162.1 7 164.4 ° 159.3 * 156.4 » 152.5 
Power laundries-__-..._.- e &. ° 126.7 r 124.0 7123.1 r 123.6 r 124.9 + 127.2 + 127.8 125.0] ©1243 7123.1 7121.3 r120.9] » 120.0 
wearvouna hotels.............0..-...-¢-6- do... 117.3 117.7 117.3 117.5 118. 4 119. 4 118.3 117.6 117.4 117.7 117.1] °1181]} »117.8 

ee ee Hee do... 110. 5 109. 6 111.2 111.5 111.3 111.4 110.2 110.0 1124] +1158 119.8] +1304] »114.4 

a Se eR aahes do__. 108. 5 111.2 112.8 113.7 113.9 113.7 113.0 114.7 112.6 115.0 116. 1 TS ES 
General merchandisingt__._._.......__. do... 125. 6 119. 4 122. 5 122.9 121.2 120.6 116.7 115.7 122.8 131.3 143.6 176.1 
Ee ar G0... «. 112.2 111.9 111.7 110.5 109. 7 110.5 1)1. 112.2 
Miscellaneous employment data: 

Federal and State highways, totalft____- number__| 186, 449 188, 212 | 199,338 | 213, 871 240, 838 266,966 | 285,865 | 295, 234 
Construction (Federal and State)... __- do....| 45,094 | 46,048 | 52,330] 69,239 | 90,595 | 107,192] 116,116] 125,999 
Maintenance (State)__.--.-.-.---2-2_ do....| 104,914 } 105,699 | 107,855 | 105,407 | 109,641} 116,465 | 123,877| 193 976 

ivilian employees: 
Mijsited States... '.........thousands..| 1,973] 1,908] 1,044] 1,928] 1,907] 1,900| 1007] © 3.900 
District of a nyo seteonents aeeee do._. 220 219 218 215 212 205 198 196 
mployees (class I steam railways): 

ae thousends..| 1,361] 1,358| 1,354| 1,375| 1,305] 1,408] 2,418] a.4n 

Indexes: Unadjustedf___....._._-- 1935-39= 100_ 130. 5 129. 7 129. 9 131. 9 133. 8 134.8 135. 5 135.3 
(eee eee 135.7 133.0 133. 2 134.0 134.3 132.9 132.7 132. 5 
PAY ROLLS 


Production-workers pay rolls, unadjusted index, 
all manufacturing (U.S. Dept. of Labor) t 












































1939=100..} 307.3 310.6 314.1 310.7 312.2} 319.6] 314.2] 393.3 336.9] 7341.6] + 345.0 
Durable goods industries___.-_.__.-._______ do__. 340.0 344.6 349. 9 349.9 353. 8 365. 9 350. 1 356. 9 372.0 379.3 r 384.6 
Iron and steel and their products_________ do... 287.9 287.9 294. 2 297. 5° 306. 7 316.1 304. 4 314.4 324.5 327.6 333. 4 
Blast furnaces, steel works, and rolling 
ee ae 1939=100_. 208. 9 209. 3 212.9 219. 8 236. 2 247.0 235. 3 250. 4 250. 4 7 248.4 r 255.6 
Electrical machinery. -_.............____.. do.__. 425.6 422.9 429. 6 396. 6 407.1 432.6 422.3 420.3 442.2 r 456.0 r 463.1 
Machinery, except electrical_____________- gies 406. 6 409. 6 416.6 423.0 429. 5 434.6 419.2 426.1 442.6 448.9 450. 4 
Machinery and machine-shop products_do_._. 350. 3 352.0 354. 9 357. 6 362. 6 367.9 356. 1 360. 2 372.0 373. 6 374.3 
NS sc cocenacetanecuscee. do._.. 282.7 278.9 275.6 269. 7 263. 6 262. 6 239. 9 250. 8 254. 2 253.9 249. 5 
| aay rg 321.1 337.3 347.7 343. 4 329. 0 357.0 348. 8 338.7 373. 5 378. 5 388. 1 
Transportation equipment, except automo- 
biles ee ee PPE? 1939=100_. 562. 6 558. 2 556. 9 565. 3 561.3 560. 3 483.0 482.9 499.9 r 532.2 r 546.4 
Aircraft and parts, excluding engines§-_.do___- 668. 7 667.8 662. 2 657.2 639. 2 621.5 622. 4 637.6 623. 3 r 663.8 r 661.5 
Aircraft engines§__...._.___. RSP F. vey Te 535. 0 506. 8 479.9 487.6 477.0 481.5 485. 1 486.7 601.3 499.9 479.2 
Shipbuilding and boatbuilding§ ______- a 395. 8 377.9 386. 0 399. 1 395. 6 394. 3 243.1 241.8 262.0 r 289.9 r 316.6 
Nonferrous metals and their products.... do____ 354. 8 360. 0 359. 0 354. 0 349. 0 346. 2 326. 6 329.7 343. 6 353. 2 357.9 
Lumber and timber basie products 8 292. 4 310.7 310. 1 323. 4 351.4 374.9 359. 8 387.3 388. 6 387.6 388. 6 
Sawmills and logging camps§___________ mei: 309. 2 333. 4 334. 5 350. 5 384.7 412.2 397. 4 435.3 430. 5 425. 2 425.3 
Furniture and finished lumber products..do._- 283. 1 292. 0 292. 0 286. 8 285. 1 290. 4 281.4 293. 3 305.0 318. 5 322.1 
a do__. 278.8 289. 1 288. 8 282. 2 278.9 284. 7 274.4 284.7 297.9 315.0 323. 2 
Stone, clay, and glass products.__._______ 2 280. 0 278. 4 285. 7 288. 8 286. 9 298. 2 285. 9 301.7 306.9 313.6 316.3 
Nondurable goods industries_______. BE, Bare ie... 275. 3 277.4 279. 2 272.3 271.5 274. 2 279.1 290. 4 302. 5 304.7 * 306. 2 
Textile-mill products and other fiber manu- 5 
feeeaees... ....... aes Be i 1939=100_. 254.3 262. 0 265. 0 255. 4 248.3 242. 5 237.5 240.1 256. 3 264.9 280. 8 [8 4? ee 
Cotton manufactures, exc. small wares§_do__- 317.7 322. 8 336. 6 329. 2 317.3 307.5 302. 6 305. 7 317.4 329. 1 362. 1 we 4ts........ 
Silk and rayon goods§.._.._..._..._.___. do... 213. 2 219.3 221.5 213.3 212.9 206. 0 203.0 208. 5 220. 2 227.6 236. 6 ( } ee 
Woolen and worsted manufactures, except 
dyeing and finishing§__ _________1939=100. 263. 6 288. 1 274.7 260. 6 252. 6 252. 5 243.0 233. 6 268. 5 270. 4 276.6 MT « ccigactwaee 
Apparel and other finished textile products 
1939=100_. 300. 6 314.1 317. 5 279. 8 272.1 274.9 278.9 302.3 318. 5 336.0 319.6 yt RCE 
Men’s Sy Ae ee a: 277.2 280. 8 281.3 267.1 270. 5 273.0 260. 0 264.8 284.9 303. 5 301.5 8 ae 
Women’s clothing§.._................_ do___. 340. 0 344. 8 340. 0 277.7 260. 3 264. 1 283.1 323.1 334.7 349.5 319.3 , 2? ee 
Leather and leather products___......___. a6... 220. 8 223. 0 222. 2 214.6 207.0 211.5 214.2 220. 4 231.6 234.9 235.4 )  § * See 
Boots and a a Ea RR fn do... 197.7 198. 9 213.7 205. 3 197.0 201.7 204. 8 209. 9 221.5 223.8 223. 5 ; © Ye 
Food and kindred OOOO... <nedccccuteas do... 256. 4 242. 5 239. 3 243. 1 252. 8 267. 8 295. 8 325.6 331.6 r 309. 6 300. 6 as 
RES yo TT eee aS go... 207.8 201.7 200. 7 203. 4 208. 4 213.1 218.0 218.4 223. 2 230. 8 227.8 St EES 
Canning and preserving§.__.__________ do._.. 236. 6 207.2 197.4 211.7 217.8 249.3 401.8 653. 7 683. 8 437.9 265, 7 | * See 
Slaughtering and meat packing§_______ ee 285.7 254.0 232.6 227.2 249. 4 259. 9 280. 9 270.0 271.9 271.7 317.4 , | | Sa 


’ Revised. » Preliminary. § See note on item on p. S-10 regarding revisionsin the data. ; 
Total includes State engineering, supervisory and administrative em pares not shown separately. 
ma pate on vem in July 1944 and September 1947 Surveys regarding changes in the data beginning in 1943 or 1945. December figures do not include excess temporary post office substitutes 
oyed only at ristmas. 
"New series. Indexes beginning 1939 for employment in retail food establishments are shown on p. 31 of the June 1943 Survey. 
tRevised series. Revisions for 1939 through February 1946 for the adjusted indexes of employment in manufacturing industries will be shown later. See note marked “+”on p. 8-11 of Sep- 
tember 1947 Survey for reference to 1937-43 data for employment and pay rolls in the telegraph and telephone industries and 1939-41 data for the other Department of Labor series on nonman- 
ufacturing employment and pay rolls, with the exception of the series for dyeing and cleaning and power laundries, and also for reference to earliest data published for the index of railway 
employees. ay wey be definition for dyeing and cleaning and power laundries has been changed from ‘‘wage earners” to “production workers” with the condita exclusion of driver-salesmen 
nd the series have been adjusted to 1945 data from the Federal Security Agency. Revised data for 1939-46 will be published later. See mark “‘t”’ on p. S-10 with regard to re unadjusted 
indexes of employment and pay rolls in manufacturing industries. 
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———————S—S=s 
Uae and Gasastoete — a be found a an 
ve maces many nd Janu- | Febru- Sep- Novem- | Decem- | Jana. 
im the 1942 Supplement to the thie Survey ary ary March April May June July August | tember | October ber ~ — 
ci, 
EMPLOYMENT CONDITIONS AND WAGES—Continued 
PAY ROLLS—Continued 
Production-workers a rolls, -» unadj.t—Con. 
en ae oe ontinued 
‘Tobacco manufactures____.__._...__- 1939= 100... 209. 4 201.0 193. 1 181.6 182.8 194.8 200. 0 203. 0 205. 3 214.5 216.3 219.8 |__ 
Pa mig a allied produ products__............-- do....| 285.1 288. 1 290. 9 290. 9 291.1 298. 0 208.7 300. 6 309. 6 314. 4 319.6 327.5 | sre 
I ik hah cies cchictths leis scoop wit 274.3 279.8 281.4 284. 4 289. 4 302. 1 309. 6 312.3 317.0 317.3 319.9 eB Wiese - 
Printing, publishing, and allied industries Tinge6 
1939=100..| 219.6 221.8 227.7 230. 7 234. 2 235. 9 233. 6 235. 5 245.0 247.9 252.3 258.0 |__ 
Ni and periodicals§..........- ee 185. 2 191.2 197. 2 202. 1 209. 3 210.0 208. 9 214.0 221.6 221.6 224.0 ms h° = 
Printing, gttey 3 3 aes do__.. 249. 4 248. 4 253. 5 255. 2 255. 4 258. 1 258. 9 254. 8 266. 6 272.8 279.3 2:91. 3 
Chemi an ‘and allied a Ao See i as 362. 9 372.6 377. 5 378. 3 381.5 373. 3 378.7 380. 4 395. 1 r 401.0 © 407.5 446.0) 
Chemicals§ do....| * 495.5 r 500.8 r 506.4 r511.6 | + 520.9 r §28.2 r 533.7 r 527.0 * 527.3 r 529.8] * 540.8 toe tS te 
Products of petroleum and coal.________- do....| . 253.9 256. 8 262. 1 265. 2 275.7 286. 2 295. 6 297.2 302.7] *297.0| 304.5 ES ae : 
Petroleum refining$_-.-..............--- ae 244.3 245.8 252.9 254.7 262. 5 273.4 286. 1 282.8 287.6 279.7 r 288.9 6.4) (7 ae 
Rubber products__..........-.-.--------- ae 386. 3 385. 0 374.3 383. 9 367.2 361.9 352.7 357.4 369. 0 375.6 383.3 5 
é Rubber tires and inner tubes§____.___-- cna: 416.3 413.3 397.3 414.2 399. 3 396. 1 389. 5 396.0 397.9 398. 0 407.5 Ga.) fone 
at ate re A ee ee ae ee 
Mining:t 
ee 8 1939= 100. 202. 0 184.7 206. 2 155. 5 186. 3 194. 6 177.8 216.6 211.1 224. 199. 1 212.2 | 
ee tise 265. 4 248. 7 245.6 189.8 244.6 252. 3 192. 9 264. 4 270. 2 275. 2 75,2 290.2 | 7 
| a ea a a es aie do... 156.8 162. 0 162. 6 164.7 172.1 181.8 171.9 178.3 179.0| *178.1] *180.4 184.3 |" 
Quarrying and nonmetallic______......__- yi 204. 8 205. 6 213.7 233. 2 241.7 251.3 251.2 259.6 258. 5 261. 2 250. 2 241.7 |_ 
Crude petroleum and natural gasf____..__.- 6. 153. 8 152.9 154. 5 162.3 163. 4 175.3 173.9 173. 4 175.6 169.9 179.0 172.5 |. 
Public utilities: ¥< 
Electric light and power_____...._._..___- 159. 5 163. 7 160. 8 166. 5 168, 2 177.5 178.4 182.9 183. 1 182.8 187.6 185.7 |_ 
Street railways and busses 216. 1 219. 5 218.6 218.8 220. 0 222. 1 222.1 225. 2 224.1 223. 2 223.6 226.9 ease 
aia lala 189. 1 185. 4 198. 0 239.3 226. 9 218.8 215.2 213. 5 211.8 208. 1 206. 8 207.8 |. sh 
_Telephene NY Reeds RRR 267.5 269. 4 267. 2 136.1 202. 9 292. 5 302. 2 306. 2 312.3 314. 2 321.5 314.5 BS 
ces:t nhie 
"Decleg and cleaningd’.._.........--.---- do....| *286.7} +2752] +*289.3| +2004] +°313.5] °3284] °310.5| +285.0] 7301.7] +3038] 1293.8 292.9 | 
Power laundries? do....| * 228.6 7222.2] + 223.2 + 227.3} + 231.0 r 239.3 r 238. 5 r 231.3 r 236. 2 r 232.3 r 226.8 S61 ee 
Year-round hotels 215. 1 216. 6 216.8 219. 4 221.1 226. 4 222.0 221.0 222. 4 r 226.9 228.6 ae. 8. 1... ests 
Retail, totalf__.. 187.2 187.5 190. 1 192.9 195.3 201.6 198. 5 197.6 202. 5 r 207.1 216.5 237.1 |_ 
bd 189. 4 197.1 199. 9 202. 8 206. 0 212, 1 213.8 212.2 209. 2 213.8 220.0 221.5 |. ne 
General merchandisingt 208. 4 201. 4 205. 6 210. 4 212.3 218.9 214.1 212.0 220. 4 224. 5 251.1 TS ete: Hs 
Wholesalet 189. 7 190. 4 191.6 190.8 191. 4 198. 0 196. 5 198. 2 203. 3 206. 9 213.6 MTT. Oe 
LABOR CONDITIONS . 
Avene Seeey hours per worker (U. 8. Dept. of 
All moemufacturinef.-. ...../.-...-.......- hours_. 40. 6 40. 4 40. 4 40.0 40.1 40. 2 39.8 39.8 40.4 40.6 40.5 741.2 » 40.6 
Durable goods industries*____......-..... See 40. 5 40. 5 40.7 40.7 40.5 40.7 40.0 40.0 40.6 40.9 40.8 41.7 41.0 
Tron and Pema and their products*______ do__ 40. 2 40.0 40. 4 40. 4 40.3 40. 5 39.3 39. 6 40.3 40.5 r 40.5 Ree 
Blast furnaces, steel works, and rolling 
RE neers Sk ee hours.__ 38. 2 38. 5 38.9 39.2 38.9 39. 5 37.4 39.2 39.0 39.0 r 39.4 A 
Electrical machinery*__..........._._.- do._.. 40.5 40. 0 40. 5 40.0 39. 8 39.8 39.8 39. 2 40. 4 40. 6 40.6 ee RS ee 
Machinery, except electrical*________.. do. 41.4 41.3 41.5 41.5 41.4 41.3 40.9 40. 5 41.1 41.3 741.3 sO SR 
Machinery and machine-shop products* 
hours... 41.7 41.5 41.6 41.6 41.6 41.5 40.8 40.9 41.3 41.3 41.4 ray alge 
ey OOO a 42.2 42.3 42.3 42.0 42.1 42.2 41.6 41.4 41.8 r 42.1 r 42.1 ee ee ei 
NS DS ee Da i Bi do. 38. 9 38. 8 39.7 38. 5 38.3 38.7 37.7 37.2 39. 2 39.5 40.0 47 1.2: ee 
Transportation equipment, except auto- 
te ee Sd hours 40. 2 39.7 39. 8 39. 8 40. 2 40.1 40.1 39. 6 39.7 40.4 r 38.2 0.3 I... 
Aircraft and parts (excluding engines)* 
ag 39.8 40. 1 39.8 39.6 39.5 39, 2 39.7 40.0 39.3 r 40.2 r 38.0 Sg eee 
Aircraft engines*.__.......___________ a 41.4 40.7 39. 4 39.7 39.6 38.8 39.2 39.2 40.0 40. 5 39.4 4.9) 3a 
Shipbuilding and nesthaliding” Figg ao. .! 40. 2 38. 4 39.9 39.9 40. 4 40.7 39.9 39.3 39.5 r39.8] 7136.1 61h ace 
Nonferrous metals and their products*_ do... 41.0 41.0 40.9 40.8 40. 6 40.5 39.7 39. 5 40. 2 40.8 r 40.9 41.5 PIE 
Lumber and timber basic products*.. do... 40.6 42.1 41.0 41.4 42.0 42.8 42.2 43.3 42.8 42.6 42.2 ry Rene See 
Sawmills and logging camps*________- do. 40. 0 41.8 40. 6 40.9 41.7 42.5 42.1 43.1 42.5 r 42.2 41.9 4 4 RE 
Furniture and finished Sankar products* 
hours... 41.8 41.9 41.7 41.5 41.5 41.7 41.1 41.2 41.5 42.1 41.8 rh. eee 
| Ne Acts x AON ag ae el at 41.5 42.0 41.9 41.4 41.2 41.6 40.9 41.0 41.4 42.3 42.3 rE | Ree Re: 
Stone, clay, and glass products*________ eS 40.5 40. 1 40.5 40.5 40.3 40. 8 40.1 40.6 40. 4 40.8 r 40.5 ef PS 
Nondurable — industries*____..______ do___. 40.7 40. 4 40.1 39. 6 39.7 39.8 39.7 39. 5 40. 2 40.2 40.1 40.8 » 40,1 
Textile-mill products and other fiber agg 
TO ate REE hou 40.5 40. 4 40.0 39.1 38. 9 38. 6 38. 4 38.2 39. 5 39.7 40.1 og eee 
Cotton manufactures, except smal] wares™ 
hours.. 40.6]« 40.5 40.1 39.3 38.8 38.3 38.3 38. 4 39.2 39.6 40.4 ry ee 
Silk and rayon goods*__..____________ do... 41.1 41.6 41.5 40. 2 41.0 40.3 40.3 40.0 40.9 41.0 41.2 Sy Es 
Woolen and worsted manufactures, except 
dyeing and finishing*..______. hours 41.3 41.0 40.1 39.1 39. 2 39.4 39.1 36.6 40.2 39.7 39.6 SS 
Apparel and other finished textile produets*™ 
hours... 36.9 36.7 36. 7 35.5 35. 8 36.0 35.8 35. 2 36.0 36.9 36. 4 9 SAR 
Men’s clothing*.___...._..._._.....__ ian 37.8 37.8 37.6 36.6 37.2 37.2 36. 5 35.1 36.8 37.9 37.5 ae gh RE Se 
Women’s clothing*.....--____..-..... do. 7 35.7 36. 2 36. 1 34.4 34.6 35.0 34.8 34.6 35.0 35.8 35.3 Sy ete 
Leather and leather products*_________ do._.. 39.3 39. 5 39.0 38.3 38.1 38.1 38. 2 38. 1 39.1 39. 0 38.4 Ny eee 
Boots and shoes*............. ...... do... 39.1 39.2 38.1 38.0 37.8 37.7 37.8 37.7 38.8 38.7 37.9 8 Siaaaee 
Food and kindred products*.---------- do... 43.6 42.7 42.3 42.1 43.0 43.2 43.2 43. 4 43. 4 42.8 42.5 reg ae 
ak Ce ie alge 43.9 43.2 43.0 42.5 2 42.5 2 42.6 242.7 241.9 241.9 2 41.9 241.6 Rai 
Pennies and preserving*.____________ do.... 37.6 37.0 37.7 38.0 38.3 37.8 39.9 42.6 42.8 40.9 35.9 As ia SRS: 
Slaughtering and meat 2a Pitter do... 47.5 42.7 41.9 41.8 44.0 44.5 44.5 43.0 43.4 43. 2 46.8 3g eae: 
Tobacco manufactures*............___ do... 39. 2 37.8 37.5 36.7 36.3 38. 2 39.6 39.2 39.2 39.7 39. 4 kB eee 
Paper and allied products® RS BLS do._.. 43. 2 43. 2 43.2 43.0 43.1 42.9 42.9 42.4 42.9 43.0 43.2 fe 
per and ee, pres G3) REN do. 44.2 44.3 44.3 44.4 44.7 44.5 44.5 44.1 44.5 44.4 44.4 tf RO 
Printing, pu ing, and allied industries* 
ours 41.0 40.1 40.3 40.1 40.1 39. 9 39.6 39.4 40.2 40.0 40.1 fe 
Newspapers and periodicals* 38. 9 38. 6 38. 8 38. 9 38. 9 38. 4 38. 2 38. 5 39.0 38. 7 38.7 Oe ee 
Printing, book and job*______._.__._. d 42.0 40. 8 41.1 40.7 40.6 40.6 40. 5 40.0 40.8 40.7 40.8 8 ae 
Chemicais and allied products i 41.5 41.4 41.3 41.0 41.1 41.1 40.9 40.9 41.0 r 41.4 41.3 Oh RE 
i Ses a 41.3 41.0 40. 9 40.8 41.0 40.9 41.1 40.7 40. 5 r 40.8 * 40.9 40,41. aduces 
Products of petroleum and coal* 40. 2 40.1 40. 2 40. 5 40.0 40.7 40. 5 40.6 41.0 r 40.5 41.2 ie Rea eS 
Petroleum refining*....._....._._..__ 39.9 39.8 39.8 40.1 39. 5 40.6 40.7 40.3 40.7 39.9 ° 41.0 i ee 
Rub EERE Be 40. 6 40. 6 39.8 39.5 39.0 39.1 38.6 38.7 39.9 40. 1 39.9 7 5 
Rubber tires and inner tubes* 39.5 39.3 38. 2 38. 2 37.6 37.7 37.9 37.8 38.9 38.7 38.9 Ge Nocgucdcuuns 
* Revised. » Preliminary. 1! The reduction refiects incomplete return to previous work schedule after termination of work stoppages and observance of my «A Day in some yards. 


suet strictly comparable with data prior to May 1947; comparable April 1947 figure, 41.9. § See note marked ‘‘§” on p. 8-10. See note marked ‘‘””’ on p. S- 
series. Indexes of pay rolls beginning 1939 for retail ‘ood establishments are shownon p. 31 of the June 1943 Survey. Data beginning 1939 for the printing and publishing industries 
and the a! aircraft en ey industries will be published later. Data beginning 1939 for all series on average hours will also be published later: see note in the September 1947 issue for referenceto 
ane 4 data published in the Survey and explanation of a change in January 1945 which affected the comparability of the data for the machine tools, aircraft engines, and shipbuilding in- 
on p. 8-11 with regard to revised data for 


tRevised series. See note marked ‘“‘f’’ on AA, 8-10 with regard to revised indexes of pay rolls in manufacturing industries and note marked “he 
pay rolls in ind 1942 for average weekly hours in all manufacturing industries are available in the March 1943 and later issues of the Survey; 


nonman' ustries. roby a og | 
data prior to 1942 have not been ablished ta urvey and will be shown later. 






























































































March 1948 SURVEY OF CURRENT BUSINESS S-13 
Unless otherwise stated, statistics through 1947 1948 

1941 and descriptive notes may be found Febru- ’ 

in the 1942 Supplement to the Survey | ary March April May June August | tember January 
 ———— 

EMPLOYMENT CONDITIONS AND WAGES—Continued 
LABOR CONDITIONS—Continued 

erage weekly hours per worker—Continued 
ANonmanufacturing industries: 

Building construction.--....-.---------- hours. - 36.9 38.0 37.1 37.7 37.7 39.7 38.0 38.0 6h. eee. 
ining: 

Miiieiis............-.---.--.- icailliees: 35.1] 398] 323] 372] ga2 us| met aet.maels eae 
mesaminoas coal... ......-.-.....-.-.-.. do....- 43.6 43.7 36. 4 44.3 43.7 39.1 39.1 39.9 Bil. SSL... 
Metalliferous__......---..--- ner ea: oi... 42.0 41.6 41.8 42.2 42.6 41.4 41.6 42.3 r 41.8 eto 
Quarrying and nonmetallic__.....-._..- G0..<- 42.8 43.5 44.5 45.6 45.6 46.1 46.1 46.4 2.01. @4242.4... 

Crude petroleum and natural gas_.______- do-.-- 40.3 39. 6 40.8 40. 5 41.9 40.1 40.3 40.0 40.9 ’ ee 

Public utilities: 

Electric light and power-----...-._....do_--- 41.6 41.0 42.2 41.6 42.2 42.4 42.0 42.1 Gear Gre. 2: 

Street railways and busses_. oa “Sa 48.0 47.8 47.8 47.6 47.4 46.6 46.1 45.7 Cbd .. oc ARE... cinco 
Telegraph...-- 40... 44.0 43.7 47.3 46.0 44.8 44.8 44.5 44.8 “ao... 2S... ..... 
ind veptinndeaswiccarndasened do---- 38.0 37.9 26.9 31.5 37.5 38.7 39.1 39.3 - Se 6° 6% ee 

Services: 

Dyeing and cleaning- Sa Cee 41.1 42.0 41.9 42.6 42.9 40.8 41.9 |. 41.5 64... 446 5.0c...... 
oe 65 cat diteacincewenbe a6; .«- 42.5 42.4 42.8 42.7 42.8 42.2 42.4 42.3 Get «Mca 
Year-round hotels_._................-.. : 44.3 44.7 44.9 45.0 45.2 45.0 44.1 44.0 44.4 REN 
Trade: 
a a ee Rs do..-- 40.1 40.0 40.0 40.0 40.8 41.0 40.0 40.0 SSS. RE tees 
Wholesale... .---.---- pista die othe dal it 0. 40.8 40.8 41.2 41.2 41.6 41.1 41.2 41.3 ‘Ot... + AA 
Industrial disputes (strikes and lock-outs): 
Beginning in month: 
i acinc ceciwensnadiies number. » 300 » 370 » 480 » 470 » 380 » 335 » 200 2175 
Workers involved _-_-..---- Pete thousands. - »75 ? 95 » 630 » 225 » 450 > 110 275 275 
In effect during month: ® 
Work stoppages. -.-..--....--.----.-.- number... » 500 » 575 » 700 » 775 ? 675 » 550 » 400 » 250 
Workers involved_-_.-.------------- thousands__ » 155 » 170 ? 675 » 690 ? 575 » 250 2175 ? 100 
Man-days idle during month.____-..._.-.-. do__.- > 1,300 ? 1, 200 > 8, 600 » 6, 800 » 4,000 » 2, 500 » 2, 000 ? 1,000 
Percent of available working time*_____.______- ».2 >.2 ?1,2 ? 1.0 > .6 ?.4 ».3 1 
U.S. Employment Service placement activities: 
Nonagricultural placements f_--__--- thousands-_- 348 391 419 442 453 484 546 374 
Unemployment compensation (Soc. Sec. Admin.): 
| *_ eee ete: thousands. - 731 739 1,020 1, 166 878 623 t 565 1965 
Continued claims© --_.----..------ ilu ieee do. _.- 4, 487 4, 684 4, 833 4, 802 4, 905 4, 296 3, 742 14,039 
Benefit payments: 
Beneficiaries, weekly average@ .-..._____- do___- 911 975 930 940 1, 006 907 779 776 
Amount of payments._-.._....... thous. of dol_- 65, 910 71, 545 71, 569 72, 295 73, 559 66, 804 59, 257 59, 148 
Veterans’ unemployment allowances:* 
SSS a ee eee thousands... 444 397 373 354 493 386 283 » 438 
SSE ee os ee 4, 504 4,424 3, 913 3, 173 3, 021 3, 023 2, 448 » 2, 552 
Claims filed during last week of month__.do--_- 1,149} + 1,012 850 677 722 715 528 » 628 
Amount of payments_----..-----.-- thous. of dol__| * 106,683 | * 88, 401 89, 100 78, 868 | * 63, 763 58, 542 59, 521 53, 336 » 48, 932 
Labor turn-over in manufacturing establishments: 
Accession rate__..monthly rate per 100 employees_- 5.0 5.1 5.1 4.8 5.5 5.3 5.9 .O4 = RB 3 
Separation rate, total........--------------- “Se 4.5 4.9 5.2 5.4 4.7 5.3 5.9 4.04-. ‘ees 
a cb ctininainwcane Sugmin sept ay” an 4 4 4 4 4 4 4 4). Re ee 

Nc hivel cen -ienaincencadateseis do-_- -8 9 1.0 1.4 1.1 -8 -9 tho th 
| 2 re ees do__. 3.2 3.5 3.7 3.5 3.1 4.0 4.5 27 ¢ ° @@ 06.0 

Military and miscellaneous- -------.-.--- do-_- a | a aa 5 a 1 a eld: > es 

WAGES 
Average weekly earnings (U.S. Dept. of Labor): 
iy INOEITING Ty 5 5 ono onc ncece~ens- dollars_. 47. 29 47. 69 47. 50 48. 44 49. 33 49.17 50. 43 r 51.05 + 51. 35 
Durable goods indusiries f---_- RR. BS do... 49. 74 50. 30 50. 34 51.72 52. 99 52. 46 54. 06 54. 69 54. 98 
Tron and steel and their productst_____- do___- 50. 33 61.31 51. 78 53. 71 55. 18 54. 53 56. 21 ° 56.61 r 56. 96 
Blast furnaces, steel works, and rollin 
SS eens PE REEMES b dollars_- 50. 67 51.77 52. 83 56. 26 58. 12 55. 23 58, 25 58. 96 58. 56 r 59. 52 
Electrical machineryt------.-------- ney “veg 48. 13 49. 07 48. 36 50. 24 51. 57 52. 00 51. 53 53. 46 54.10 r 54. 32 
Machinery, except electricalt_.......-_- do___. 53. 22 53. 82 54. 25 55. 20 56. 30 56. 06 55.74 57. 36 57. 87 57. 94 
Machinery and machine-shop gee 

SHEET Re ras dollars __ 52. 61 53. 10 53. 31 54. 44 55. 53 55. 00 55.07 56. 41 56. 75 57.03 

py es Sree, ee Ce:...- 56. 09 56. 46 56. 06 57.13 58. 31 56. 78 57.77 58. 69 59. 25 59. 53 
§ “esr ee ne ae 54. 29 55. 45 54.14 55. 96 57. 48 56. 44 55. 76 59. 35 60. 30 61. 70 
Transportation equipment, except auto- 

_ A ete a Pee dollars_- 54. 34 54, 25 54. 29 55. 31 55. 59 56. 02 55.75 56. 54 58. 08 r 56.14 
Aircraft and parts (excluding engines) _do-___- 53. 41 53. 22 52. 54 52.42 52. 58 54. 48 55. 30 54. 44 * 56.01 54.73 
Airoraft engines®......-.....-... Si CMe 54.7 53. 02 53. 69 54. 76 55. 44 56.19 56. 58 58. 43 59.19 57.52 
Shipbuilding and boatbuilding_-_____- do__. 55. 37 56. 59 56. 97 57.91 57. 79 56. 77 56. 93 67.71 59. 31 r 55. 20 

Nonferrous metals and products f____..- do___- 50. 12 50. 26 50. 30 51.15 52. 06 51.12 51.07 52. 62 53. 59 r 54.08 
Lumber and timber basic products f__.do___- 41.18 40. 31 41.01 43. 06 45. 04 ; 45. 32 45. 41 45. 23 45. 30 
Sawmills and logging camps__-_-_-___- Ge... 39. 89 39. 12 39. 81 41. 95 44.14 44.05 44. 58 r 44.09 * 44.27 
Furniture and finished lumber products t.do-__- 42. 80 43. 00 42. 87 43. 45 44.24 44.09 45. 38 r 46. 53 * 46. 33 
Purniure}................ ar ea do._.- 44, 20 44, 33 43. 99 44. 21 45. 04 44. 58 46. 24 47. 76 48. 07 
Stone, clay, and glass products t_._......do-_-__- 45. 49 46. 38 46. 49 47. 24 48. 54 49. 06 49. 57 r 50. 38 * 50. 48 

Nondurable goods industries f¢___.--.--..- oe... 44. 67 44.89 44. 40 44. 88 45. 31 45.78 46. 78 * 47.29 * 47.57 
Textile-mill products and other fiber 

manufacturest_...........--._--. dollars _- 40. 32 41.01 40. 12 39. 89 39. 54 39. 44 41.39 41. 94 43. 73 
Cotton manufactures, except small warest 

dollars... 37. 56 39. 22 38. 53 37. 73 37. 10 37. 50 38. 55 39. 22 42. 47 
Silk and rayon goodst-________- one 41. 45 41.94 40. 89 41.73 40. 97 41. 65 43. 23 43. 57 
Woolen and worsted manufactures 
(except dyeing and finishing) t____dollars__ 47.44 46. 28 45. 26 45. 28 45. 75 42. 28 46. 99 46. 70 
Apparel and other finished textile productst 
dollars-- 38.74 38. 41 35. 44 35. 36 35. 77 36. 57 37.64 38. 78 
Caen ae do._-- 41. 86 41.99 40. 45 41. 49 41.35 38. 66 41.05 42.78 
Women’s clothing$§_._--- Pree oh... 48.77 47.75 42. 32 41. 58 41. 87 45.49 45. 78 46. 91 
Leather and leather productst__..._....do__-- 40. 29 40. 11 39. 44 39. 45 40. 12 40. 25 41. 89 42.18 
ees SS aes do....| 38. 96 38. 91 37. 96 37. 78 38. 30 38. 32 40.12 40. 41 
r Revised. » Preliminary. 1 Partly estimated. 


® See p. 23 of December 1946 Survey for 1944-45 data. : 
© Small revisions for January 1940 to May 1944 are available on request. . , 
o" Rates refer to 4ll employees and are therefore not strictly comparable with data prior to 1943 published in the Survey. 

ee note in September 1947 Survey regarding a change in January 1945, also in 1942 for women’s clothing industry, which affected the comparability of the data. 


® Computed from weeks compensated in weeks ended during month. 


8 
} New series. See note marked ‘‘*”’ on p. S-12 of the September 1947 Survey for reference to available data for the series on average weekly hours in nonmanufacturing industries with the excep- 


tion of year-round hotels which has not been included previously. Data are available beginning 1939 for average hours in year-round hotels, average weekly earnings in the 
industry, and initial unemployment compensation claims, beginning September 1944 for veterans’ 


working time. 


aircraft engine 
unemployment allowances, and beginning 1927 for man-days idle as a percent of available 


t Revised series. The indicated series on average, weekly earnings and average hourly earnings (p. S-14) have been shown on a revised basis beginning in the March 1943 Survey; see note 


in that issue for an explanation of the revision. 
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Cates om otherwise stated, statistics thanneh : 1947 — _ ee 
and descriptive notes may be foun * “4 Sep- Octo- | Novem- | Decem- ann. 
in the 1942 Supplement to the Survey = x March | April May June July | August Po - a es J = 
ai, 
EMPLOYMENT CONDITIONS AND WAGES—Continued 
WAGES—Continued 
Average weekly ae ne 
A laotantia pees tnkenttioe -Contioned 
ondurable g on 
dred productsf-_-_-._-.--- ollars_- 47.31 46. 40 46.05 46. 20 47.71 48.27 48. 40 49.45 49.04 r 49.61 r 49.90 5 
Feea ine: ‘aes Behe oi _ aadina aes . _- 46. 32 45. 80 45.17 45. 26 1 44.84 1 45. 50 145.81 1 45, 52 1 46,14 1 46. 85 1 46, 26 aA 8 Rs aa 
d preservingt__.---------- do___- 36. 55 36. 82 37. 40 38. 50 39. 39 39. 37 39. 96 45. 88 43. 69 44. 75 37. 94 a ae 
Stnehtecine and meat packing. ----- do.--- 57. 20 52. 82 49. 87 50. 22 53.37 54. 40 56. 82 54, 33 55.31 54. 98 61. 43 61.57 |_____ Sire: 
Tobacto m anufacturest_________..____- a. 36. 74 35. 44 35.21 34. 84 34. 46 36. 30 37. 74 37. 26 37. 33 37. 90 37. 67 5 a AS 
and ities productst_.......-.--- do_-_- 47.05 47. 42 47.92 48. 20 48.79 49. 95 51. 06 50.72 51.99 | *52.22] * 52.86 Sis Re: 
‘aper and pulp *. eae Eee do. 50.18 50. 98 51. 27 52.07 52. 84 54. 83 56. 36 56. 30 57.14 * 57.10 57. 49 ib) pee 
ustries 
Pranneg,, Peewee. e068 allied indus zest 56.60| 56.74] 58.19] 5869) 59.55] 59.76] 59.37| 50.48] 61.61] 61.62] 6238] 63.57|.. rs 
Ne and periodicals*_.-._-. — 62. 08 63. 00 64. 25 65. 29 67.10 67. 16 66. 53 67.74 69. 40 69. 18 69. 94 Gk } ae i 
Printing, book and job*__.-----.-.--- do.-.- 54.19 54.07 io = = ~ = 56 4 oy 77 y = = = : - ~ . my ol = +4 i ee : 
d allied productst-.--....-- do-.-- 47.39 48.17 48. ’ . 50. 5 51.00 51. 27 : r 53. 63.83 |... __ ein 
Chemicals + fe tS - om: ee r ats FR do._- 54.77 55.10 55. 33 55.45 = 35 56. 80 57.73 ay. a A. —s = _ * e evtee 
ets of petroleum and coalf___...-- do-_- 55. 24 55. 39 56. 53 57.41 -92 59. 64 60. 57 . 62 , ‘ r 62. * Sees 
Produets of pa et oe t Salada ale 57.74 57.75 59.15 60. 24 60.01 62.17 64.12 63. 12 64. 75 63. 51 ° 65. 86 66.32 |___- d 
Rubber productst___........-.......-.- es. 54.03 54. 06 52. 97 55. 23 55. 30 55.49 55. 74 55. 92 57. 76 * 57.62 * 57.99 | 
Rubber tires and ma tubes___.._--- do__.- 59. 78 59. 90 58.05 61. 64 61.12 61. 35 62. 06 61.15 64. 75 63. 78 64. 86 2 Cea 
verage hourly earnin; . Dept. of Labor): 
AN Sanaielerin abs ckers . EE F dollars_- 1.161 1.170 1.180 1. 186 1.207 1. 226 1. 230 1. 236 1.249] °1.258] *1.269 1.27 P 1, 289 
Durable goods industriest_____-...-...-.- _ ae 1, 224 1. 229 1. 236 1. 243 1. 278 1. 303 1. 305 1.312 1.331 1.337 1.348 1.356 P 1. 359 
Tron and steel and their peceatet BER on EY S.- ie 1. 261 1. 258 1. 269 1. 280 1. 333 1. 363 1. 365 1.376 1. 396 1.397 * 1.405 oa. 
1 w 4 d rollin 
a peer chara esa adamet J 1.332 1.317 1. 333 1.347 1.445 1.472 1. 478 1, 488 1.513 1.502] + 1.510 3, Se 
weil machineryt_-.....----------- ee 1.199 1. 203 1.212 1.210 1. 264 1. 295 1. 308 1.314 1.325 1. 331 * 1.339 yd SE 
Machinery, except electricalf__......_.- a 1. 283 1. 290 1. 298 1. 308 1.334 1. 363 1.371 1.377 1.395 1. 400 1. 405 RR, 
mach ucts 
Pes eee ee ly 1.264] 1.267/ 1.275] 1.279] 1.307| 1.336] 1.349] 1.353] 1.370] 1.374] 1.381] 1.301 : 
ON “TSS ee ee a 1.326 1.325 1. 334 1. 334 1.357 1. 381 1. 366 1. 394 1. 405 1. 408 1, 412 s,s 
ON SS! SEE ETA do. 1. 390 1.399 1. 396 1. 406 1. 463 1. 485 1, 496 1. 500 1.515 1. 526 1, 542 1. 570 
Tran tation equipment, except automo- ; De 
bilest Teint ad aches a ORGaars 2 ollars__ 1.356 1. 367 1. 362 1. 363 1.376 1, 387 1. 395 1. 406 1.424 1.437] + 1.471 1. 475 is. 
ms and x ing engines 
Ale . berts (excluding em - 1.321 1.332 1. 338 1. 326 1.328 1. 341 1.372 1.381 1. 386 1.395 1.438 i Se ae 
Aircraft engines*§__....-__..__.______ = 1. 357 1.344 1.344 1. 353 1. 383 1. 428 1. 435 1. 443 1. 460 1. 461 1. 461 ig MEER fe 
shipbuilder enc boatbuilding. __-_-_- .... 1. 420 1. 442 1. 418 1. 426 1. 433 1. 421 1. 421 1.447 1.460} * 1.490 1,529 yy. GRR: 
Nonferrous metals and productsf___---. ee 1.217 1. 222 1. 226 1. 234 1. 260 1. 286 1. 289 1. 294 1.309 1.312 1. 321 1. 328 pi 
Lumber and timber basic seesertet. ae - 962 . 979 . 983 . 990 1.025 1. 053 1. 033 1. 048 1. 062 1. 063 * 1.074 E ) RO 
Sawmills and logging camps_______--.do_-_- - 935 . 954 . 965 . 972 1. 006 1. 040 1,018 1.044 1.049 1. 046 r 1.056 Sy 
Furniture and finished eS ' productst 
dollars_- 1.015 1.022 1.031 1.032 1.046 1, 061 1, 058 1.070 1. 093 1.105 1. 108 elt fh pee 
Wee a os os tee * ee 1.046 1.049 1.059 1, 064 1.074 1,085 1.079 1. 089 1.117 1,130 1. 137 1.145 he 
Stone, clay, and tase productot be a 1.125 1. 133 1.144 1.149 1.173 1. 190 1.198 1. 208 1. 227 1. 234 1, 248 ey aes 
Nondurable s ind dustriest____- -do-- 1. 004 1. 107 1.119 1.122 1.139 1,140 1. 150 1. 158 1.165 * 1.175 71.185 1.196 » 1.213 
Textile-mil qrobunts and other fiber manu- 
‘sstenet* RL Aes 7 eae dollars_. . 970 . 997 1.024 1.027 1.025 1. 024 1, 028 1. 032 1. 048 1.055 1. 090 SY, See 
Cotton manufactures, except small warest 
dollars. - .914 . 927 . 979 . 981 - 970 . 970 . 973 .977 . 985 . 991 1.051 ee eee 
Silk and rayon goodst__.._...._..._-- do... . 975 - 996 1.012 1.016 1.019 1.017 1, 023 1, 043 1. 057 1. 062 1 (MS SERS 
Woolen and worsted manufactures (except. 
dyeing and finishing)t______..__- dollars... 1.045 1.156 1.155 1. 159 1.158 1. 160 1. 160 1, 156 1.169 1.178 1. 188 Seana 3 
Apparel and other finished textile ee! 
ti 1.037 1.049 1.045 . 999 . 988 . 994 1. 020 1. 038 1. 046 1.051 1.019 (e  ) eee 
Mon waiotbiney. 3s... 55s... = 1.095 1.097 1.106 1.094 1.105 1. 104 1. 098 1. 090 1. 106 1.120 1.116 iS, RR 
Women’s clothing§___.........._..-_- do__.- 1. 297 1.314 1. 293 1. 200 1. 168 1. 182 1. 241 1. 285 1.279 1. 279 1. 217 i , ae 
ae an leather productst__._----_- do. -- 1.023 1.021 1.028 1.029 1.035 1. 053 1. 055 1, 057 1.072 1. 082 1. 094 cee 
Boots and shoes______..____._____.__- as - 995 989 . 999 . 998 1. 000 1. 020 1.018 1.018 1.035 1. 046 1. 058 ‘2 | SS 
Food coh Fe mer productst_.......-.- do... 1.084 1. 088 1.088 1.097 1.110 1.119 1. 121 1.140 1.129 1.159 1.173 i. | eee 
ON SE Es ae 1.056 1. 060 1.057 1.065 11.056 1 1, 067 11,074 11,091 11.104 11,115 11,115 3c |) ee 
Canning and preservingt__..........- tag - 975 . 997 . 995 1.018 1.034 1. 045 1. 003 1. 083 1.025 1. 100 1. 062 . | as 
Slaughtering and meat packing_____-- : Se 1. 206 1.193 1.191 1. 204 1. 214 1. 122 1. 282 1, 267 1. 276 1. 273 1.311 1. 299 eee 
Tobacco manufacturest__________- Cay . 938 . 937 . 939 . 949 . 948 . 950 953 . 951 . 952 954 . 956 rr 
Pa and — productsf_.........-.- oe... 1. 088 1.098 1. 109 1.121 1. 133 1. 165 1. 190 1.196 1. 210 1.215 * 1, 223 yy ea 
aper Ss SE do__.- 1.134 1.149 1.157 1.173 1.182 1. 231 1. 266 1, 276 1. 283 ¥ 1. 287 1. 293 ih . ) SOAR 
Printing, publ ing, and allied industriest — 
dollars_- 1.381 1.415 1. 443 1. 462 1. 486 1. 499 1. 498 1. 508 1. 534 1. 540 * 1.555 yy, he 
Newspapers and periodicals*__.______ do__.. 1. 575 1. 607 1. 626 1. 651 1. 699 1.719 1. 713 1. 736 1. 753 1. 758 1.775 i , eR, 
Printing, book and job*_____________- ee 1. 297 1. 336 1. 364 1. 386 1.397 1. 406 1. 408 1, 406 1. 436 1.451 r 1, 468 & | aes 
Chemicals and allied productst-_-_-____- do__.- 1.143 1. 165 1.177 1.192 1. 210 1. 232 1. 247 1. 252 1, 263 ° 1.273 r 1, 287 4 |, as 
Chemical d 1.327 1.342 1.351 1.359 1.375 1. 390 1. 404 1.410 1. 432 1.432 1. 448 ij don ees 
Products of petroleum and coalt-_ 1.372 1. 382 1. 408 1. 418 1. 448 1. 464 1. 495 1. 494 1.509 | * 1.505 1. 518 >) Ree 
Petroleum refining 1.447 1. 451 1. 488 1. 501 1. 520 1. 532 1. 570 1. 567 1. 591 1. 593 * 1.607 EET Man ncn anion 
Rubber products 1.330 1. 331 1. 330 1. 397 1.416 1.419 1. 445 1. 445 1. 447 ° 1.438 ° 1.454 Te ETE see Laurie 
3 “ , 1.511 1.517 1. 512 1. 608 1.622 1.615 1. 640 1, 640 1.661 ’ 1.647 1. 661 jj 
onmanufacturing 
Building construction 1. 594 1. 598 1. 610 1. 634 1. 656 1. 661 1. 669 1. 689 1.718 1. 738 * 1.765 te of) ae = 
g: 
Anthracite 1. 594 1. 637 1. 632 1. 545 1. 593 1. 596 1. 575 1. 780 1. 765 1.7! 1. 754 Ay) SRE 
Bituminous coal 1. 490 1. 491 1. 484 1. 483 1. 470 1. 489 1. 740 1. 787 1.819 * 1.798 1. 847 Ay Ea" 
Metalliferous 1. 229 1. 238 1, 241 1. 237 1. 278 1. 323 1. 311 1. 354 1.370 1.356 r 1.385 > . th ee 
Quarrying and nonmetallic_____.._____- do. ._- 1.058 1. 062 1. 069 1.080 1.092 1. 121 1.129 1.146 1.156 1. 169 1.178 ie) Sas 
He — and natural gas§___...-- do-..- 1.355 1.390 1. 421 1.444 1. 448 1.475 1. 481 1. 486 1.510 1. 494 1. 550 ey 
ublic u es: 
Electric light and power_...........-.- 1.313 1.352 1. 341 1.343 1. 358 1. 388 1. 374 1, 378 1.390 1. 392 1. 428 i. eee 
Street i busses_.........-.- do-...- 1.165 1.174 1. 184 1.190 1.195 1. 212 1. 231 1, 241 1. 265 1. 265 1. 276 1. 274 Z 
e 0 PRES SON ERS i aera 1. 069 1. 164 1. 164 1. 252 1. 242 1. 236 1. 226 1, 228 1, 234 1. 227 1. 253 jy Ne 
Telephone§.—-- do... 1.132 1.141 1.124 1.174 1.189 1, 218 1.211 1, 215 1. 280 1. 241 r 1.251 i | > Reale 
rvices: 
Dyeing and cleaning$. do... . 874 - 861 . 876 . 888 . 894 . 898 . 899 . 892 -911 . 919 . 925 . | Ser: 
Pa fe), RR eee do.... . 745 . 748 . 759 . 757 . 756 . 767 . 769 -771 . 786 . 787 . 786 a «eee adh 
Rs hotels do... . 648 . 654 - 642 - 642 - 643 . 650 . 652 . 660 . 672 . 684 . 687 RD Bi ceatstces 
e: 
1 RR ROE SS Oe do.... . 953 . 957 . 960 . 974 . 985 . 996 1.003 r 1.003 1.012 * 1.013 1. 025 TR Ee, een 
TR RES ROI LET TOE Te do.... 1, 197 1. 230 1, 231 1, 229 1, 241 1. 262 1, 257 1, 258 1, 281 r 1,289 1.313 DOOD ined sasonn 
































* Revised. » Preliminary. 
1 Not strictly prem i with data } wnat od May 1947; comparable April 1947 figures—weekly earnings, $43.62; hourly earnings, $1.03 
§See note in September 1947 Surve ing a - Seid in 1945, also in 1942 for the women’s clothing industry, which affected Sey of the data. 


+ 5 nd note in August 1947 Survey for sre Pa of increase in February 1947. 
See note marked “‘*”’ on p. 8-14 of the September 1947 Survey for reference to available data for the indicated series with the exception of hourly earnings for year-round 


Ww series. 
hotels. whieh has not been included previously; data ‘amemel 1939 for this item are available on request, 
tRevised series, See note marked “ft” on p. 8-13. 
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March 1948 
SS 1947 
Unless atherwive, stated, statistics Rng te 
nd descriptive notes may ‘oun 2 
ey a 1942 Supplement to the Survey = = March May June July October as 3 I 
ieee 
EMPLOYMENT CONDITIONS AND WAGES—Continued 
WAGES—Continued 
scellaneous Wage data: 
Mi nstruction wage rates (E. N. R.):§ 
Common labor-----..--------- .----dol. per hr-- 1. 109 1. 123 1. 123 1. 146 1. 189 1.217 1. 244 1. 260 1, 264 
EI occu enna sd aemoresasen a0... 1.89 1. 92 1.92 1. 94 2.01 2.07 2.12 2.12 2.12 
Farm wages without board (quarterly) 
dol. per month_- 5 ee eS. PS Se ae 114. 00 1196 be. SE eee 
Railway wages (average, class I) _____dol. per hr-- 1. 146 1.173 1. 146 1. 136 1. 140 1.133 1. 250 1, 305 1, 290 
Road-building wages, common labor: 
United States average ©--__----- oe ta ‘ie . 84 .81 . 84 . 88 .89 . 92 pA SUR Met 
PUBLIC ASSISTANCE 
Total public assistance. ----_---..-.--.-mil. of dol_- 116 118 121 122 122 123 128 129 132. 
Old-age assistance, and aid to dependent children 
and the blind, total_..._.....-- .--mil. of dol_- 103 104 107 108 109 110 114 115 116 
Old-age assistance--..--.--- —  _ 7 79 81 81 82 82 85 86 87 
PR AS I ce eee 13 14 14 14 13 13 14 14 °15 
FINANCE 
BANKING 
Agricultural loans outstanding of agencies super- 
vised by the Farm Credit Administration: 
is ee a Sle mil. of dol_- 1, 662 1,670 1, 654 1, 683 1, 706 1, 731 1, 739 1,713 1, 699 
Farm mortage loans, total.......---..----  —— 1, 068 1, 060 1, 048 1, 034 1, 033 1, 028 993 982 973 
Federal Jand banks-...............-.-- a 932 928 919 910 910 907 882 875 869 
Land Bank Commissioner-_-_----.------ oe 135 133 129 124 123 121 111 107 103 
Loans to cooperatives, total. .........---- do-_.- 195 194 182 152 159 180 284 288 281 
Short-term credit, total_._........-..----- a 399 416 444 497 514 523 462 444 445 
Bank debits, total (141 centers)f_.-....--.---- oe... 83, 445 72, 944 83, 502 78, 359 84, 897 &3, 957 94, 058 82, 740 106, 520 
Ee eee cA ee 34, 305 29, 745 33, 547 30, 895 35, 632 34, 779 37, 504 31, 738 46, 225 
Outside New York City-.......- intrau scion do__- 49, 140 43, 199 49, 955 47,464 | * 49, 267 49, 178 56, 554 51, 002 60, 295 
Federal Reserve banks, condition, end of month: 
nie. WOUnl.....-.----=« ES Sh. A mil. of dol_- 45, 957 46, 547 44, 931 44, 882 44, 45 44, 626 46, 583 47, 205 47, 712 
Reserve bank credit outstanding, total__.do-__-- 24, 754 24, 846 23, 431 22, 738 22,170 21, 875 22, 906 22, 975 23, 181 
cf — ae 308 356 538 179 70 137 296 331 85 
United States securities_............_.- ae... 23, 941 24,117 22, 593 22, 088 21, 872 21, 549 22, 168 22, 209 559 
Gold certificate reserves___..........----- do__-- 18, 627 19, 113 19, 222 19, 689 q . 21,044 21, 363 21, 497 
0 SE ER do-_-_-- 45, 957 46, 547 44, 931 44, 882 44, 425 44, 626 46, 583 47, 205 47, 712 
ON eee do__- 18, 928 19, 489 18, 249 18, 009 17, 748 17, 869 19, 240 19, 431 19, 731 
Member-bank reserve balances__....__- a6... 16, 063 15, 895 15, 264 16, 238 16, 112 16, 007 16, 956 16, 974 17, 899 
Excess reserves (estimated) -_-_-..._.- do... _- 663 847 344 991 738 399 864 829 r 1,499 
Federal Reserve notes in circulation _....._do__-_- 24, 387 24, 320 24, 162 24, 120 24, 154 24, 090 24, 481 24, 651 24, 820 
Remerve raeio..........._................ percent... 43.0 43.6 45.3 46. 7 47.8 48.4 48.1 48.5 48.3 
Federal Reserve weekly reporting member banks, 
—- Wednesday nearest end of month:t 
eposits: 
Soomaali oo ee mil. of dol..| 46, 552 45, 124 44, 482 46, 314 46, 626 47,145 47,771 48, 247 48, 685 
Demand, except interbank: 
Individuals, partnerships, and corporations 
mil. of dol_. 46, 106 45, 199 44, 210 45, 807 46, 443 46, 816 47, 988 48, 379 49, 809 
States and political subdivisions___.._..do___- , 2, 937 3, 075 3, 268 3, 191 3, 109 3,027 3, 146 3, 246 
United States Government ---...----- do__.. 1,819 2, 135 1,817 1,119 596 648 969 741 793 
Time, except interbank, total. ___.-..___- do....| 14,096 14, 226 14, 303 14, 411 14, 460 14, 470 14, 584 14, 478 14, 609 
Individuals, partnerships, and ——— 
mil. of dol_. 13, 775 13, 887 13, 936 14, 005 14, 055 14, 061 14,175 14, 069 14, 192 
States and political subdivisions. __.....do__-_- 237 254 285 324 328 329 327 328 338 
i aa essen se cuaieb ener do___- 10, 795 10, 546 10, 636 10, 126 10, 581 10, 320 11,117 11, 121 11, 643 
SS a ae do... 44, 601 43, 550 42, 959 43, 224 q 42, 971 42, 462 41, 41, 487 
U. Government obligations, direct and 
guaranteed, total.-........----- mil. of dol. 40, 642 39, 619 38, 850 39, 220 38, 990 38, 739 38, 192 37, 560 37, 227 
2g RR SS Ree do___. 4 424 692 827 989 638 769 948 1, 530 
Se ae do... 6, 345 5, 382 5, 036 5, 135 4, 648 4, 535 4, 032 3, 291 3, 338 
Bonds (incl. guaranteed obligations) _ -_do-___- 30, 398 30, 354 30, 307 30, 556 30, 701 30, 935 , 973 30, 474 29, 505 
aS Ea a eee oe — oe 3, 461 3, 459 , 815 2, 702 2, 652 2, 631 2, 418 2, 847 2, 854 
Other securities. ......>......-.-.-.:-. ny ae 3, 9F 3, 931 4, 109 4, 004 4, 104 4, 232 4, 270 4, 238 4, 260 
Loans, total___.___-._- ie ee do__.- 19, 566 19, 759 20, 020 20, 015 20, 277 20, 508 22, 572 23, 229 23, 329 
Commercial, industrial, and agricultural_do-_-__- 11, 599 11, 820 12, 271 11, 792 11, 809 11, 967 13, 817 14, 358 14, 658 
To brokers and dealers in securities. __.._do___- 1, 285 1,191 874 1, 169 1, 266 , 095 970 919 784 
Other loans for purchasing or carrying securities 
mil. of dol_- 1, 139 1, 112 i, 1, C09 986 1, 023 976 945 880 
ee: .... 2, 563 2, 631 2, 739 2, 897 2, 981 3, 079 3, 316 3, 388 3, 460 
SS EEE PE: do__.- 215 170 179 191 158 235 187 230 106 
SS Ree oe. 2, 815 2, 835 2, 894 2, 957 3, 077 3, 109 3, 306 3, 389 3, 431 
Money and interest rates:] 
Bank rates to customers: 
New York City_....__. a ey Pe -ST SEESCI Se Pe ee ae 1. 82 B32. ot ae OE Elec ckases 1.70 }--.-235 2S 1. 82 
7 other northern and eastern cities. __....do____|......---- pee eae 7 Bee See yy Beers 2:36 t--- sss hee, 2.27 
1] southern and western cities__._.....__- 2 TS, Se 8g eee See aa Seen SQ t...<$:55.. Bo es 2. 61 
Discount rate (N. Y. F. R. Bank)_.-.___-- . 1. 00 1.00 1.00 1. 00 1.00 1.00 1.00 1.00 1.00 1.00 . 25 
Federal land bank loansg’________----_--_-- ee 4.00 4.00 4. C0 4. 00 4.00 4.00 4.00 4.00 4.00 4.00 . 00 
Federal intermediate credit bank loans____- On... 1. 50 1. 50 1. 52 1. 52 1. 52 1. 52 1. 53 1. 54 1. 54 1.58 . 58 
Open market rates, New York City: 
Acceptances, prime, bankers’, 90 days 
percent._ .81 .81 .81 -81 81 -81 88 - 94 . 94 - 94 1.03 1. 06 
Commercial paper, prime, 4-6 months_ ___do__-- 1.00 1.00 1.00 1. 00 1.00 1.00 00 1.06 1.06 1.06}. 1.19 1.31 
Time loahs, 90 days (N. Y. 8. E.)_...-...do__-- 1. 50 1. 50 1. 50 1. 50 1.50 1. 50 50 1. 50 1. 50 1. 50 1. 50 1. 50 
Call loans, renewal (N. Y. 8. E.)_....--_do.--. 1.38 1.38 1.38 1.38 1.38 1.38 38 1.38 1.38 1. 38 1.38 1. 50 


* Revised. » Preliminary. © Reported quarterly after July 1947; the figure for October is an average for the week nearest the 15th of the month. 























For bond yields see p. S-19. § Rate as of March 1, 1948: Construction—Common labor, $1.272; skilled labor, $2.15. 


he total and total short-term credit have been revised to include emergency crop and drought relief loans which are now su 
September 1947 Survey for loans included in these totals. 


of the detail for short-term credit and loans to cooperatives has been discontinued in the Survey; see 
& Rates on all loans; see note on item in April 1946 Survey. 
tRevised series. Bank debits were revised in the September 1943 Survey to include additional banks; see p. S-15 of that issue for revised figures for May-December 1942. The series for 
weekly reporting banks have been shown on a revised basis beginning in the August 1947 Survey; see note in that issue. 
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S-16 SURVEY OF CURRENT BUSINESS March 1948 








































































































a 
Unices otherwise stated, statistics through = 1948 
and descriptive notes may found | janu- | Febru- ’ Se Octo- | Novem-| Decem-| Janu. 
2 Janu- 
im the 1942 Supplement to the Survey ary ary March April May June July August | tember ber ber ber ey 
FINANCE—Continued 
a 
BANKING—Continued 
Money and interest rates—Continued 
Open market rates, New York City—Continued 
Average yield on U. 8. Govt. securities: 
I ETE Sis ss ok percent__ . 376 . 376 . 376 . 376 . 376 . 376 - 703 . 748 . 804 . 857 . 932 . 950 977 
3-5 year taxable issuest ..........._____ Sic 1. 26 1. 26 1, 24 1.24 1. 27 1, 29 1.33 1.31 1. 28 1.35 1. 47 1. 54 1.63 
Savings deposits, balance to credit of depositors: 
New York State savings banks-_._-...mil. of dol__ 9, 232 9, 278 9, 340 9, 377 9, 427 9, 535 9, 556 9, 580 9, 630 9, 655 9, 681 9, 802 9, 855 
SN RT ee do_-_.. 3, 331 3, 355 3, 379 3, 382 3, 387 3, 393 3, 398 3, 396 3, 407 3,412 3, 413 * 3,417 ? 3, 429 
CONSUMER SHORT-TERM CREDIT* 
Total consumer short-term debt, end of month 
mil. of dol_. 10, 024 10, 019 10, 379 10, 631 10, 934 11, 230 11, 302 11, 433 11,682 | * 12,055 | * 12,636 | » 13,379 | » 13, 043 
Installment debt, total._...............____ “Sxiae 4, 048 4, 156 4, 329 4, 536 4,739 4,919 5, 045 5,179 5, 290 5, 463 * 5, 733 » 6, 154 » 6,176 
I oe | “SS 1, 566 1, 608 1, 695 1, 813 1, 922 2, 036 2, 092 2, 167 2, 257 2, 370 * 2, 651 » 2,839 ? 2,818 
Automobile dealers*_____..........__.. do___. 581 631 691 753 816 880 922 965 1, 004 1, 047 1,099 | »1,151 | »1,194 
Department stores and mail-order houses* 
mil. of dol__ 337 338 358 386 409 423 429 440 462 495 r 555 ? 650 ? 637 
Furniture stores*._._..............__. aE 352 349 354 366 382 395 398 408 423 443 474 » 528 ? BOL 
Household appliance stores*___________ do___- 27 29 29 32 32 37 39 41 43 46 49 » 52 » 52 
Jewelry stores”... ..................._.. do__.. 114 107 105 109 114 119 120 124 128 131 145 P 192 ?178 
ae oe RCS Sea a a ° aa 155 154 158 167 175 182 184 189 197 208 229 ? 266 ? 256 
Cash loan debt, total®__..........._._____ do___-_ 2, 482 2, 548 2, 634 2, 724 2, 811 2, 883 2, 953 3, 012 3, 033 r 3,093 * 3, 182 » 3,315 » 3,358 
Commercial (Sa ee do___. 1, 991 1, 030 1,079 1, 123 1, 167 1, 196 1, 221 1, 248 1, 255 1, 281 1, 309 > 1,358 P 1, 385 
so a ae do.__- 186 190 197 204 213 224 233 240 245 250 257 » 269 » 271 
Industrial banks*__..._............____ do__.. 122 125 128 133 138 143 148 152 154 157 162 ? 166 P 168 
Industrial loan companies*_____________ — 102 105 108 113 116 119 i121 124 125 127 130 ? 134 P 136 
Small loan companies._____........_____ do._.. 611 611 617 627 633 638 649 652 643 647 670 » 712 ? 717 
repair and modernization loans* 
mil. of dol... 360 377 394 412 431 450 467 482 497 514 r 538 » 556 » 560 
Miscellaneous lenders*__._.........____ ae... 110 110 111 112 113 113 114 114 114 114 116 P 120 121 
Charge account sale debt*___...____._______ * <e 2, 764 2, 602 2, 768 2, 782 2, 835 2, 887 2, 786 2, 755 2, 864 3,029 | *3,309 | »3,612| »3,240 
Single payment loans*__.......... = do... 2, 337 2, 383 2, 403 2, 423 2, 460 2, 508 2, 548 2, 579 2, 607 2, 646 2,677 | »2,697| »2711 
NE Wi Bina nn bk winaid an ccncaadl do___. 875 87. 87 890 900 916 923 920 921 918 ° 917 P 916 | » 916 
Consumer installment loans made by principal 
lending institutions: 
Commercial banks*___....-.._....._. mil. of dol... 187 180 214 213 212 211 217 204 206 218 221 2254) = 235 
SPR i cou ished cin clots dawn cee Sd do__.- 33 38 39 42 43 44 42 41 45 44 p 53 | 44 
Industrial banks*......................._.. do... 22 21 24 24 24 26 29 25 27 28 27 » 33 | ? 26 
Industrial loan companies*___._..__________ do___- 20 20 23 24 24 24 23 22 24 23 25 » 30 227 
Small loan companies__._........_.._..____ , 98 90 121 116 115 117 123 113 107 121 142 > 191 ? 109 
FEDERAL GOVERNMENT FINANCE 
Budget receipts and expenditures:t 
Expenditures, total_.................- mil. of dol__ 8,113 | 3,914 8, 598 4,001 3, 851 5, 540 3, 669 3, 060 2, 932 2, 445 2, 194 3, 224 2, 879 
Interest on public debt________.__._._____ do._.. 343 124 626 141 92 1, 396 245 668 157 127 72 1 
Veterans Administration______.___._______ do___. 576 561 566 596 1,012 601 564 511 494 481 526 568 524 
National defense and related activities.._.do____ 1,412 1, 457 1, 428 1, 728 1,327 1, 493 979 908 1, 006 1,151 936 996 1, 069 
All other expenditures.__.._......_______ so... 674 1, 804 872 1, 427 2, 035 1, 080 1, 881 1, 538 764 656 605 688 
I NN on ne ag do....| "3,862 4, 645 * 5, 726 * 2, 625 * 3, 205 * 5, 481 2,470 r 2, 866 r 4, 885 °2,456 | °3,054 4, 260 4,310 
nS aie OR ET do... 3, 820 4, 378 5, 701 2, 556 2, 865 5, 473 2, 397 2, 536 4, 872 2, 390 2, 743 4, 246 4, 275 
(ain edi Se a RY aah an as do___. 47 36 39 41 37 35 37 31 34 42 32 35 37 
ei a ean do___- 2, 664 3, 222 4, 650 1, 597 1, 619 3, 270 1, 382 1, 668 3, 435 1,345 1, 666 2, 769 3, 237 
Social security taxes_.........._.....____. do. 58 387 114 75 364 121 80 352 133 70 329 142 51 
Miscellaneous internal revenue___________ ee 693 666 682 638 595 602 663 643 €99 782 695 767 656 
All other ane es Se EES d r 241 * 275 r 590 * 1, 453 307 °172 585 ° 217 r 331 547 329 
Debt, ay end of month: * 
Public debt, | a ee 5 259,124 | 257,701 | 258,343 | 258,286 | 259,448 | 260,097 | 259,145 | 259,071 | 258, 212 256,900 | 256, 574 
Initerest-bearing, total__..._.....__ 255,800 | 254,427 | 254,975 | 255,113 | 256, 321 257,110 | 256,107 | 256,276 | 255, 591 254,205 | 253, 958 
Public fasnes_................. > 230,618 | 229,147 | 228,789 | 227,747 | 227,805 | 227,890 | 226,587 | 226,822] 226,074 | 225,250] 224,810 
Special issues to trust accounts, etc. 25, 183 25, 280 26, 186 27, 366 28, 516 29, 220 29, 520 29, 447 29, 517 28, 955 29, 148 
olan eS ee d 3; 324 3, 274 3, 368 38, 178 3, 327 2, 987 2, 926 2, 801 2, 621 2, 695 2, 616 
ions guaranteed . 8. Governmen 
7 175 171 171 83 74 73 70 78 83 76 72 
U. 8. savings bonds:* 
Amount outstanding 50, 995 51,163 | 51,282] 51,407 | 61,589 51,699 | 51, 759 51, 928 52, 039 52,174] 52,575 
Sales, series E, F, and G_ 617 572 4 482 559 460 466 488 412 487 770 
I ae eo. 4.3 483 398 449 455 421 433 457 404 432 404 357 434 454 
Government or 9 and credit agencies: 
Assets, except interagency, total. _.__-mil. of dol_- <] > GOGO fT. cca nicishcewweneces | I 31,037 |..... meet apt Aida cocks i dare Ree art 
Loans receivable, total (less reserves) Seakiiad Gea OS ee eee -. J SR Gaeiaes GES Rea PRA eter mapa ie 
To aid agriculture____......._.....___.- do._.- ed ES Hr OBES | OSS sera 6”) RE he, SR ee 
To aid home owners____.-..___.__.____ ee _f Ee ee _.. 2. * “Se Eee _ 3 eee bs aipamnsina:d faonlumneecedn sana 
To aid railroads_____........_._______.. do___. «BEE ER 7 PPS Be 1 RR EE A ee we psu) 
To aid other industries___....._._._____ do... on fe, EE _ | Sar pals aris ps | RE PRAT: RRR OM 
Oe Gre ee ks tk ec Re lutiseconebcceqkuauas SES OEE ER EEE, RE ee. spunea 
To aid other financial institutions_____. do___. WOE faut stakedcnphdpatas RE: SERINE ESS, FT E+ 
MUNIN Oe ... , a OG eer eae jeee melispeiars eS ee ae | re es Se 
CR PO RON So SaaS ae do.... DO VeGhin ddetbdinthmaedne =» SOL Ia ee PARP Say te RNR Rr 
Commodities, magne, and materials____. do__.. Res Ea eae e he aakeecen | SES Tacs) HENS ssadeaue 
U. 8. Government securities._...._______ do__.. mead CEI: FSS BET 7 SS aie RRR Sc: | RIE, Say Seem 
og ha ee me 0 SE RL, (RTE SSN tf RC AE BGR 
Land, structures, and equipment ________ do... S.A RTs EA | Sigel Raa i hE a RI ee 
All other O88 nn nna do... 8, 143 |---.------]----- AA, (NS 2702 | sbcesinnsh wae 
a , except interagency, total________ do___- 5 | EN In | RN RRR | ERGRRREt) Mite) NIA 
Bonds, notes, and debentures: | 
Guaranteed by the United States.___.. SS) ES EE ee ERE: | OE Seer ae BE Bee CRP eee 
OER LIGA te Se ARE IS SOD Liboc gsc co cdenevesesnt —«} CSUN sepRERE 667 |----- WER; Aired Mecllon Ge anal 
a 8 RE ee | ERE TA Sane Sano RES RS _' Se: DES ASRS <a Lingaewasdeh benwebwiswant gan tan 
Privately owned interests___..............- ign anedscwnbepesinveses BOP densnasenselacs-cesnse | RS EES _ Say ae, 
U. 8. Government interests__._._.- WARE Dib cciddncwencnilalepepeocmine Sy SEE bob dsin cn ctldinansn dep 5 SESE RR RE VEST ETE, SERS ie 
* Revised. » Prelim . 
Revised slightly to & change in the classification of reimbursements to the general fund for certain administrative expenses in connection with Federal old-age and survivors in- 
surance. 
i This series has been substituted beginning December 1945 for the series formerly designated ‘‘taxable treasury notes”; see note on item in September 1947 Survey for earlier data. 
New series. See note marked ‘‘*”’ on p. 8-16 of the September 1947 Survey with regard to revisions in data for certain consumer credit series as published prior to the J uly 1947 issue and 


note in the April 1946 Survey indicating earlier revisions; all revisions will be published later. See note in the February 1947 Survey for information on the series for U. S. savings bonds 
and reference to the earliest data published. 

tRevised series. Total Federal expenditures has been revised to include net expenditures featintins debt retirement) of wholly-owned Government corporations, shown separately prior 
to the October 1947 Survey, and several changes have been made in the detail. Data for “national defense and related activities” (formerly designated “war and defense activities”) exclude 
beginning July 1947 certain miscellaneous items included in earlier data (see note 5 on e; 8-17 of September 1947 Survey). Data for Veterans Administration include veterans’ pensions and 
benefits and transfers to trust accounts. Data for social security taxes have been revised to exclude railroad unemployment insurance contributions which are not classified as internal revenue. 
See notes in May 1946, October 1946 and February 1947 issues of the Survey for explanation of changes in data for assets and liabilities of Government corporations and credit agencies; the 
prota? interest of the United States in the Federal land banks ceased on June 26, 1947, and data for the banks were dropped from the series effective June 30, 1947; the exclusion of these 
data largely accounts for the decline from March to June 1947 in loans to aid agriculture, investment in U. 8. Government securities, “other” bonds, etc., under liabilities, and privately owned 
interests. See note in November 1946 issue for explanation of revised classifications for the Reconstruction Finance Corporation. 
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March 1948 SURVEY OF CURRENT BUSINESS S-17 
otherwise stated, statistics Rang arm 1947 1948 
1941 and descriptive notes may oun Jano- Febru- Saoase 
in the 1942 Supplement to the Survey ary ary March | April May June July | August Po ok October — _ 
eee 
FINANCE—Continued 
Oe aeptereree— 
FEDERAL GOVT. FINANCE—Continued 
Reconstruction Finance Corporation, loans out- 
standing, end of month, totalt-_---_- mil. of dol_- 1, 270 1, 268 1, 298 1, 290 1, 250 1, 271 1, 150 1,154 1,151 1,154 1, 152 1, 165 |__ 

Banks and trust cos., incl. receivers__.----- ee 188 186 182 179 177 159 157 153 152 151 149 |’ 2 pera 

Other financial institutions___......-------- do..-- 54 60 68 80 97 40 40 40 40 40 40 > ech 

Railroads, including receivers----.-.-.----- do__.- 146 146 144 144 144 144 144 143 142 142 142 | ian 

Loans to business enterprises, except to aid in cab 
national defense--_----------------- mil. of dol_- 172 174 178 183 186 203 207 214 218 226 228 Pe 

Seemional defense. ......-..-.---.------------- oe 318 312 310 292 232 283 283 282 280 283 280 | 4 et eee 

Other loans and authorizations_-..-...-.--- * SS 391 390 415 412 413 441 318 320 318 312 312 Se 

LIFE INSURANCE 
Life Insurance Association of America: ~ 

Assets, admitted, 36 companies, totalf-mil. of dol..| 39, 032 39, 206 39, 450 39, 606 39, 776 40, 057 40, 287 40, 446 40, 693 40, 903 41, 069 41, 400 

Mortgage loans, total do-_-_-- 5, 480 5, 542 5, 601 5, 661 5, 750 5, 837 5, 953 6, 041 6, 131 6, 242 6, 340 6, 483 
>i do__-. 592 595 593 605 615 624 632 639 641 645 649 653 
cain bc ee 4, 888 4, 947 5, 008 5, 056 5, 135 5, 213 5, 321 5, 402 5, 490 5, 597 5, 691 5, 830 

Real-estate holdings.-.......------------- - ae 601 601 597 605 614 622 631 639 641 658 665 676 

Policy loans and premium notes- ----.-..do---- 1,470 1, 469 1, 471 1, 473 1, 477 1, 481 1, 485 1, 490 1, 494 1, 498 1, 500 1, 504 |. 

Bonds and stocks held (book value), total.do....} 30, 177 30, 329 30, 102 30, 431 30, 579 30, 740 30, 936 , 940 30, 893 31, 093 31, 209 31, 272 |. 
Govt. (domestic and foreign), total_---_- do....| 19,542 19, 570 19, 274 19, 296 19, 274 19, 093 18, 986 18, 864 18, 640 18, 623 18, 451 18, O11 

8 ge eS ey do._..| 18,192 18, 198 17, 880 17, 904 17, 888 17, 704 17, 603 17, 478 17, 255 17, 241 17, 059 16, 636 
oti a: sa nentionanteenvaastae a @6..<. 4, 551 4, 567 4, 568 4, 691 4,751 4, 965 5, 114 5, 169 5, 303 5, 446 , 609 5, 680 
gi ccicabsinaccwcnwinnsaced do... 2, 498 2, 497 2, 496 2, 489 2, 491 2, 522 2, 512 2, 500 2, 504 2, 499 2, 499 2, 475 
ES EN eae do... 3, 586 3, 694 3, 764 3, 955 4, 4, 160 4, 327 4, 407 4, 446 4, 525 650 5, 106 
a TE es do__- 532 470 878 649 568 588 525 546 703 582 543 695 

Other admitted assets__.....-....-------- dé... 772 795 801 787 7 789 757 790 831 830 812 770 

Premium collections totalt_...-..-- thous. of dol..| 414,523 | 383,857 | 411,308] 351,978 | 381,212 | 400,697 | 385,075 | 354,410 | 390,183 | 374,084 | 360,046) 00. J 
ee Ge aracatoossaursesatiatee do_...| 73,068 47, 977 49, 826 41, 184 39, 255 46, 305 63, 021 41,310 47, 410 48, 640 yt Tl aes: TERTSE 

a RN A do...) 37,833 | 25,975 | 24,554| 30,216] 27,162} 24,301] 32,100] 27,147| 27,7290 | 30,961| 22,478]... |... 
is i A CIR HE do...| 69,466 | 68,491| 74,642] 63,629] 65,497] 74,416] 65,185| 62,122] 75,045| 64.050| 63,865|.. _- aoe 

RAN: RaRAREORRNRLIE do....| 234,156 | 241,414 | 262,286 | 216,949 | 249,208 | 255,675 | 224,769 | 223,831] 240,008 | 230,424] 227,865]... -|._.._.___- 

Life Insurance Agency Management Association: 

Insurance written (new paid-for-insurance) :t “i cs a 

i ena ann ele aa mil. of dol_- 1, 742 1,718 1, 846 1, 796 1,829 1, 830 1, 857 1, 616 1, 583 1, 857 1, 797 2, 201 1, 782 
i ETAL SIRE ee 9 184 182 181 167 227 291 328 186 212 201 203 436 178 
ot TNE: ye ° 2: do_.- 329 350 382 360 373 350 318 326 324 366 336 287 272 
CS SA RR do__- 1, 229 1, 187 1, 283 1, 269 1, 230 1, 189 1, 211 1, 104 1, 048 1, 290 1, 258 1,478 1, 331 

OS CS RR IS do___- 94 88 88 90 84 79 78 73 68 90 85 91 90 
Middle Atlantic. __...........-...-.- . 326 301 314 313 302 285 294 257 231 321 323 346 344 
East North Central____..._.._______- do___. 278 264 280 275 267 259 267 241 231 290 284 318 304 
West North Central_____...________- do... 117 114 124 125 120 119 120 110 107 127 124 153 126 
0 Ny "ee ae... 121 126 137 139 132 132 132 122 124 140 134 169 138 
East South Centra]____.......__-__-- *- gs 42 44 50 48 48 47 46 45 43 48 47 56 51 
West South Central_..............--- os 88 88 103 100 97 96 102 93 93 95 93 115 100 
i a RIE S54 es 4 36 38 42 *42 42 40 40 38 36 42 39 57 43 
eT 02 6 Sieg 126 125 146 138 139 132 132 125 114 138 129 173 135 
Institute of _ ga ee = tlaeitiat 
olders an eneficiaries, 

i Celheimemiimel thane Sf icl’.| 266,447 | 238,744 | 266,482 | 250,576 | 245,909 | 251,185 | 247,203 | 219,380 | 236,414 | 247,149] 219,203 | 283,410 |... 
Death claim payments______-.-..-----_-- do....| 116,105 | 107,841 | 120,772] 112,363) 111,679} 108,444 | 115,958 | 101,415 | 108,179 | 112,523 101,334) 122,777 |__..___... 
Matured endowments_______._-_----_.--- do....| 39, 995 36, 123 38, 298 38, 468 34, 595 34, 270 , ‘ 30, 167 , 261 , 838 PE ars a 
Disability payments._. -_- Pes oe eee do___- 8, 747 7, 393 7, 907 7, 583 7, 693 7, 753 8, 509 6, 358 7, 269 7, 609 6, 924 6:06) beweiet. 
Annuity payments._.......------------.- do....| 22,581 17,911 17, 213 18, 482 18, 315 18, 868 19, 098 17, 574 17, 795 18, 024 17, 975 aS ee 
Dividends........_----- Sn ee do....| 50,818 41,377 51,324 41, 898 41, 269 49, 237 40, 119 35, 218 42, 364 38, 527 , 323 ~~" ? eerste 
Surrender values, premium notes, ete._..do_...| 28, 201 ' 30, 968 31, 782 32, 448 32, 593 32, 522 29, 457 , 640 34, 205 27, 829 36, 017 ade, | 

MONETARY STATISTICS 
‘oreign exchange rates: = > 
—— “ = 2. dol. per paper peso_- . 2977 . 2977 . 2977 . 2977 . 2977 . 2977 . 2977 . 2977 . 2977 . 2977 . 2977 . 2977 . 2077 

ile i ARE dol. per franc_- . 0228 . 0228 . 0228 . 0228 . 0228 . 0228 . 0228 . 0228 . 0228 0228 . 0228 0228 0228 

Brazil, free rate§___........----- dol. per cruzeiro_- . 0544 . 0544 . 0544 . 0544 . 0544 . 0544 0544 0544 0544 0544 . 0544 0544 0544 

Canada, free rate$_ _-dol. per Canadian dol... . 9508 - 9569 - 9422 - 9190 - 9195 - 9159 . 9165 - 9200 . 9036 . 8999 . 8959 . 8836 9046 

i eI RS 5 Bey apt dol. per peso_- . 5714 . 5704 . 5698 . 5698 . 5698 . 5698 . 5698 . 5698 . 5698 . 5698 . 5698 . 5698 . 5699 

France............_- _-dol. per franc. . 0084 . 0084 . 0084 - 0084 . 0084 . 0084 - 0084 . 0084 . 0084 . 0084 . 0084 . 0084 1, 0OR4 

a _..-dol. per rupee .- . 3016 - 3015 . 3015 - 3016 - 3016 . 3016 - 3017 . 3017 . 3017 . 3017 . 3018 . 3018 . 3017 

emma nae maianga ata ee aati dol. per peso_- . 2058 . 2057 . 2057 . 2058 . 2058 . 2058 . 2058 . 2058 . 2058 . 2058 .2058 | =. 2058 . 2058 

Netherlands..................... dol. per aie. ‘ . 3779 3779 3779 . 3776 . 3776 . 3775 3776 - 3775 . 3775 . 3776 . 3777 . 3770 3765 

No dol. per krona_- . 2782 . 2782 . 2782 . 2782 2782 2 . 2783 . 2783 . 2782 . 2782 . 2783 . 2783 2783 

United Kingdom, free rate...._.._.--- dol. per £__| 4.0293 4.0274 4. 0273 4. 0274 4.0274 4.0272 | 4.0271 4.0273 4. 0300 4, 0310 4. 0305 4.0313 4. 0307 

bd mee silver: 
old: 
Monetary stock, U. 8__...-_._---_-- mil. of dol__ 20, 748 20, 330 20, 463 20, 774 20, 933 21, 266 21, 537 21, 766 21, 955 22, 294 22, 614 22,754 | » 22,934 
Net oot ch from earmark®_______ thous. of dol__| 196,080 |—684,474 | 203,540 | 271,990 13,057 } 118, 958 26, 745 42,317 | 153,112 | —3,968 | —82,786 | —44, ie 859 

Gold exports4_...........--.--------2----do____| 102, 593 49, 215 17, 691 17, 458 3, 028 2, 3, 639 5,118 2, 085 5,619 1, 600 2, 6, 590 

i RTS 57” do....| 85,774 = pol wg = oo = = = i po 7 = - He. = ba 456, my 267, 301 | * 180,674 | 241, 568 

rodu rted ° a TE 58, 127 ’ ’ ip fe ’ ’ 5 \ Oe © & ee re eee 
Pee teperted monthty, totel®..29...-) ae] mai | 3 35,251 | 38736] 37,162| 38,805| 38271] 38028 |..........|.........|..........|0000. 
i ale adalat ars paar a 8, 195 7, 806 9, 235 8, 921 9, 412 9, 418 9, 149 9, 131 8, 668 9, 057 8, 826 Seas 

- United States@_....-......----------_- eae 7,612 5, 483 5, 500 6, 246 7, 6, 117 7,319 7, 6,979 8, 185 6, 243 $2 3....s. 

ver: 
ESS Es Stes thous. of dol. 2, 945 12, 700 3, 523 1, 865 1, 387 1, 685 1, 636 630 374 2, 509 1,042 352 1, 636 
ERG: RR ALS 27 do....| 13, 295 4, 589 5, 332 7, 220 4, 488 4, 408 3, 410 4, 659 4, 440 6, 087 6,917 3, 296 7, 222 
Price at New Ra dol. per fine-oz_. a - 723 . 773 . 757 . 725 668 - 636 - 657 . 706 . 716 . 746 . 746 . 746 
Production: 
RS a thous. of fine oz__ 767 893 1,044 854 929 1, 085 1,029 1, 062 924 1, 094 OOD: core a 
Seis he do__.. 2, 464 3, 713 3, 250 2, 730 3, 896 2, 746 1, 924 2, 594 2, 180 3, 243 3, 589 eae 


* Revised. » Preliminary. 








1 Based on quotations through January 23 when franc was devaluated. 





tSee note on item in September 1947 Survey for coverage of data and information on a substitution for one company in the assets series in 1944, 
See note on item in September 1947 Survey regarding official rate. 


Or increase in earmarked gold (—). 


@See notes in the April 1946 and August 1946 issues regarding 
revised by subtracting from each monthly figure $476,000 so that the aggregate for the y 
be deducted from the figures for January-October 1946 published in the December 1947 and ear 


1948 issu: 


ie, 
Publication of data was suspended during the war period; data for November 1941-February 1945 will be published later. 
Revised series. All series for insurance written are estimated industry totals and for group and industrial insurance are not comparable with data pu 


Se note in that issue); data for 1940-44 for these series will be shown later; data for ordinary insurance continue the data from the Life Insurance 


upplement and subsequent monthly issues. See note in November 1943 Survey for explanation of revisio 
*New series. See November 1942 Survey, p. S-16, for a brief description of the series on payments to po 


blish 
Researc 


revisions in the data for 1941-44 and January-May 1945. The monthly estimates for the United States for 1946 have been 
ear is equal to the annual estimate compiled by the United States mint; this amount s theref 


ore 
lier issues of the Survey; figures for November and December 1946 were revised in the January 


ed prior to the March 1946 Surv 
h Bureau published in the 1 

n in classifications for the Reconstruction Finance Corporation. 
licy holders and beneficiaries and data for September-December 1941 and early 1942. 
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1947 ~ | 
Unless otherwise stated, statistics through 1948 
1941 re ve notes may be found | j,,5. | Febru- ni . Pn Searle Irn Brea 
in the Supplement to the Survey ery ary arc Apr May June July August | tember | October _ “o= 4 
° ee) 
FINANCE—Continued 
| rts. 
MONETARY STATISTICS—Continued | 
Money supply: | 
Currency in circulation.-..-.-.....--.- mil. of dol..| 28,262 | 28,304 28,230) 28,114/ 28,261 28,297 | 28,149 | 28,434 | 28,567 | 28,552} 28,766 | +28, 868 | » og 092 
- Deposits ots adjusted, all banks, and currency out- ’ 
SRS Fh eS. mil. oa. 165,900 | 165,100 | 165,000 | 165,100 | 165,000 | 165,455 | » 166, 400 | » 167, 100 | » 168, 600 | 7169, 700 |? 170,400 | » 171, 500 | » 170, 200 
Depraits, adjusted, total, including U. 8. de- . 
OR RE PERE A mil. of dol..| 139,800 | 138,900 | 138,900 | 139,000 | 138,900 | 139, 156 | » 140, 400 | » 140, 900 | » 142, 200 | 7 143, 400 | » 143, 800 | » 144, 900 | » 144 300 
Demand deposits, adjusted, —~ U.8.*_do....| 82,500 | 80, 600 80,400 | 81,300 | 81,500 | £82,134 »83,200 | » 83,400] » 84, 200 | 85, 400 ? 85,900 | » 87,100 | > 86, 409 
wera mand depot sep gs*_.:-do....| 54,200; 54,600) 54,800; 655,000] 55,200| 55,655 | » 55,800 | » 55,800 | »56,100| 756, 756,000 | » 56,400 | » 56, 509 
Taye ao ts, except interbank and si 
U. 8. Government, 
New York ng be dara wai a of dk debits to meget 23.8 24.0; . 24.9 21.5 22.7 25.6 22.9 20.6 23.1 26. 5 29.9 26. 2 
Other leading cities..............-........- do.... 17.4 18.1 18.6 17.0 17.3 17.9 17.3 16.6 18.0 | is 3 19.8 20.0 18.7 
| 
PROFITS AND DIVIDENDS (GUARTERLY) 
Industrial corporations (Federal Reserve): 
a dane total - oO URE” Se a See jy ee he EC, |e + 906 
and steel (47 cos.)....-.-.-- poe MD NGS ES Creer gt REARS A REE . SR RES B r 99 
es (69  peomameanste =... (Ses i a | de RES ES | CT SES ~SSEE 4 r 76 | 
Automobiles (15 cos.)-....-.--- é GE RES & ee EGS, ERS | | Niggneaiges Irs r 103 | 
transportation equip. (68 cos.) _---- ” we w-ore----|---------- hg ENE Ye eS ie, 5 EE SET r1 58 
onferrous metals and prod. (77 cos.)_--- -.-- OS ES, See fy ERE (9s _ ee EE, ale SRN 45 
Ofine durable ponds (75 i ote AR oases Saee ina’ 6. | a See | 2e Thee Raa 59 | 
‘oods, beverages and tebness act SS ae more _ | ESS SS RS Oa | eee fee r 85 
Oil producing and refining (45 cos.) - - - -.- 0.....|----------|---------- RLS SE OE SRLS 2 ba FS | a 
ndustrial chemicals (30 cos.)__......-..-- NG a Rs Se ee __ 9 RES, 4 CSE SS ie ee 
Other nondurable s pts a EES, FO eS Le A ED OR SES _ ) eA SS 93 | 
iscellaneous ces (74 cos.)_...-...-.- EE REED, eee gy RS St SE | 2 r 84 
Profits and dividends (152 cos. 8): * 
SEO Si ge RE eee, Ee MOD he accents dbdwacbaes. RE SOOM See # 432 |----------]----------]. 2-2 f 
Dividends: Sasi 
Proterred ES, se a ee >... es ee EEE (eee teen Oe “ee ee 223 |---------- [ona-wne nee]. 
RS Le ED CS “RE ea ee See 4 EE ARG NOSIS _. £ SSR ae a aes PETIT RS Gis: 
Electric utilities, net income (Fed. ee ae aR |S: ee ges aS ee ee ee Mil ->-coudbescnsethn ee ae 
— and Telephone cos. (see pp. 8-22 and 
SECURITIES ISSUED 
Commercial and Financial Chronicle: 
Securities issued, by type of security, total (new 
capital and refunding) t Sy See mil. of dol._- © 633 r 491 * 856 r 894 * 709 + 1,038 21,044 * 542 785 813 * 741 1, 160 541 
New capital, totalf..............-.-.-.-.- do__.- 497 r 312 * 636 + 788 * 355 * 745 2870 r 351 r 621 * 713 * 608 1, 029 495 
SS EEE an te do__.- r 496 r 302 r 615 + 778 * 333 + 745 619 326 r 621 ° 713 r 608 1, 026 495 
ot SE ee Se do._-- * 260 *170 311 376 212 519 483 r 132 F 258 r 599 470 926 365 
SRE SES RE eS do_... 21 34 12 0 15 15 12 8 85 0 ° 37 0 16 
Manieipal: State, eto............-.:.- do... 215 ° 97 293 r 402 * 106 212 124 185 277 114 101 99 114 
TEE RES RT ee eee do___- 1 10 21 10 r 22 0 1 25 0 | 4 
EN | ES ear Se do.___- * 136 179 220 r106 | * *354 r 293 175 191 16. 101 134 130 46 

Denidstie, totaly. . ......-5-.-...-.-...- do-..- * 136 56 191 101 354 * 255 170 191 165 101 134 130 46 
SEE CRS do__.- r 104 31 140 * 78 r 319 r 214 118 147 122 | 7 84 83 3 
Federal agencies. __..............___- do... 22 24 50 20 33 38 40 40 42 | 20 48 45 42 
Municipal, State, ete._............--- do...- 11 1 2 3 1 2 11 3 | 5 2 2 2 

A SR ee do__.- 0 123 29 5 0 38 5 0 0 0 0 0 0 

Securities ond Exchange Commission:t 

Estimated —— proceeds, total____....-.--- me...4- 1,717 1, 406 1, 686 1,611 1, 225 2, 041 1,777 1,050 1,357 | 2,414 1, 253 2, 038 1, 363 

B securi | 
bors, meter, “= debentures, total__..do___- 1, 645 1, 289 1,618 1, 454 1, 088 1, 900 1, 589 1, 026 1, 261 2,207} 1,104 1, 859 1,311 
Sate ETE RE EE do-_-- 249 149 382 292 309 596 412 223 346 | 414 412 899 281 
SSS SaaS do... 15 49 39 75 112 112 110 15 67 57 31 70 4 
Oommon stock... ...-....2............- do._. 57 67 28 82 26 30 7 10 29 | 150 118 108 28 

By types of issuers: 

Es an een ne nent do__.- 322 265 450 449 446 738 601 248 441 622 561 1,078 333 
| BP le RRS S do___- 233 122 94 334 170 145 246 81 73 262 218 504 85 
ie a nes Sein sn on cawaue do-__- 45 68 336 94 229 542 311 141 310 308 284 498 167 

ay a pee oe a ae 0... 33 8 12 17 37 29 28 23 f 35 37 20 Hy 
oe ee erm pas financial) ___-_- “oe 11 66 9 4 10 22 14 3 53 17 22 56 57 
Nes he Ata <nsauanal do____ 1, 396 1,141 1, 236 1, 162 779 1, 304 21,177 802 915 1, 792 692 960 1, 030 
Pbovaienm ESE do....| 1,170 891 746 653 1,051 790 614 637 1, 673 589 854 913 
Voderal agency eee teed ___.._- do._.- 0 0 0 0 0 0 0 0 0 0 0 0 
State and municipal __-___._- sclircavedatae do... 226 97 344 400 106 214 136 188 278 118 103 105 116 
RSS a ee do-...- 0 122 0 15 20 37 0 0 0 0 0 
New corporate security issues: 
“el net proceeds, satel i EE do... 316 260 442 441 437 727 588 245 434 612 547 1, 063 327 

Proj uses of proceeds 

New money, total____-- le 183 205 285 254 180 498 435 118 244 510 425 932 226 
Plant and equipment. * ee 138 105 153 101 109 426 370 99 179 388 354 800 189 
Working capital____....-- ewe 45 101 132 153 71 72 64 19 65 122 71 132 97 

Retirement of debt and stoc -do__.- 131 49 152 183 251 222 129 121 163 7 103 105 28 
Funded debt. “ ay 81 18 110 80 198 164 103 102 154 15 74 91 6 
Other debt___ oS ae 11 15 31 98 19 15 17 16 9 45 | 22 12 21 
| SS do.... 38 16 11 5 34 43 9 3 1 18 7 2 0 

— oy es dls “ga 2 5 5 3 7 6 24 6 26 24 18 26 14 

uses by major groups: 

Industrial, total net proceeds. SRS do... 229 119 90 328 165 141 239 79 71 259 213 496 82 
Re a ee wees 136 94 52 204 129 175 65 45 193 129 422 62 
Retement | of debt and stock _-...._.- do... 92 22 34 122 31 41 56 13 21 65 71 67 20 

Publiie utility, total net proceeds 43 67 332 93 225 536 307 140 306 303 277 493 164 
ge, rr aa 14 47 223 30 31 353 | 234 28 157 280 245 480 149 
Rethement: of debt and stock -- 29 20 108 61 192 181 72 107 136 8 31 12 6 
ailroad, total net 33 8 12 17 37 28 28 23 5 35 37 20 23 
New pda ERS 2 28 7 9 17 15 28 22 23 4 31 | 37 20 23 
Retirement | of debt and stock 5 2 2 0 22 0 0 0 2 4 | 0 0 0 

and financial, total net 
11 66 W 3 10 21 14 2 51 | 16 21 54 57 
eng NESE IRE piensa iets, Ses 5 58 1 3 5 21 3 2 38 7 15 9 52 
Retirement of debt and stock 5 6 8 (2) 5 (9) 1 | 1 | 4: (9) 1 26 2 








* Revised. » Preliminary. 1 Partly estimated. 2 Includes $250,000,000 bonds of International Bank. (+) Less than $500, 000. 

c'slee oe 31 of the October 1946 Survey for revised 1941-44 data for 629 companies and the industrial groups. tSee note in the A - _— Survey for revisions in the data for 1944. 

®Includes data for nonprofit agencies not shown separately. The July figure includes also $250,000,000 bonds of International 

*New series. For data for 1929-40 for profits and dividends of 152 companies, see a2 of the April 1942 Survey; 1941-44 rev Saoae.e ~ available upon request. See note on e. 8-17 of Sep- 
tember 1944 Surve 7 description of series on net income of electric utilities and data ngewe third quarter of 1943. For a brief description of the series on bank deposits and currency out- 
side banks and data beginning June 1943, see p. 8-16 of the August 1944 Survey; beginning January 1947 data are for the last Wednesday of the month instead of the end of the month. Data 


beginning 1939 for turn-over Famed —— bank S ts and a description of the data will ey published later. 
tRevised There ha’ ublished revisions in the 1941-44 data for security issues compiled by the Securities and Exchange Commission, as indicated from time to time in 


series. 
notes in the Survey, revisions in vthe 198 1945 de ane as shown in the September 1946 and earlier issues, and in the 1946 data shown in the November 1947 and earlier issues; all revisions will be published 
% 








1948 


— 
48 
— 
u- 
vy 
— 
— 


338 88 


PA 
~300 


et AP eet a at OE oie 


Re et ee ae 






































a 
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er ge ae stated, statistics Rig see he 1947 1948 
1941 and descriptive notes may ‘oun Joum- Mien, |. Tt. ha 
in the 1942 Supplement to the Survey ary March | April May June July October i _ oxy 
FINANCE—Continued 
(aaa 
SECURITIES ISSUED—Continued 
State and municipal issues (Bond Buyer): 
Permanent (long term) _--..-..-._-- thous. of dol_-| * 100, 184 353, 502 | 405,776 | 108,502 | 214,749 144,801 101,195 | 119, 537 
Temporary (short term) --------.....------- do....| 77,979 146, 137 71, 803 29, 927 49,717 | 136, 364 r 148, 464 72, 098 
COMMODITY MARKETS 
e of trading in grain futures:t 
ee mil. of bu-- 139 510 314 3 358 601 pom m 
RGR The hi dics imasduhecsess<snceee a 172 360 283 369 531 509 282 272 
SECURITY MARKETS 
Brokers’ Balances (N. Y. S. E. Members | 
Carrying Margin Accounts)§ 
| 
tomers’ debit balances (net) ----- .._- mil. of dol_- 533 576 553 530 | 552 564 578 568 
be on hand and in banks- --...-.....------ (RE SENS Pe Sone el MEETS 2 SRS | | ee , a be 
ine DONrOWON.—..- -4<5=--.-.5--.2-------- do... 210 216 205 201 222 251 240 217 
Customers’ free credit balances_.__....... ---- , 687 | 677 665 652 650 677 612 622 
Bonds | 
ices: 
Tieg price of all listed bonds (N. Y. 8. E.) 
dolJars_.| 102.89 102. 95 102. 63 102. 49 102. 25 102. 33 1 99. 62 99. 77 
ER ean ts Gn jedan ccnnnb skis cng oe do...-| 103.30 103. 36 103. 06 1C2. 92 102. 70 102. 77 100. 11 00. 27 
es stinkin cian ons <p SER aeaee do... 77.12 | 77.00 76. 42 75. 32 74. 02 74.16 68. 96 68. 77 
Standard and Poor’s Corporation: 
Industrials, utilities, and railroads: 

High grade (15 bonds) -___dol. per $100 bond_- 122.6 122. 4 122.8 122.9 122.8 122.5 117.0 117.4 

Medium and lower grade: 

Composite (50 bonds) __-..-.--------- a... 116.3 | 116.6 116. 5 115.0 114.3 115.7 112.5 112.4 

Industrials (10 bonds) -___..-.-.----- a 123. 5 123.7 123.5 123.2 122.6 122.8 119.1 118.9 

Public utilities (20 bonds)_....__--- do...-| 111.2 112.5 112.7 112.5 113.0 113.8 113.9 113.7 

Railroads (20 bonds) _.._.....------ ae 114.3 113.6 113.2 109. 2 107.3 110.5 104.6 104.6 
Defaulted (15 bonds) ___-......--------- Aiken 68.3 66. 1 64.0 61.9 63. 4 69.6 (2) (2) 

Domestic municipals (15 bonds) f-_-------- ae 134. 4 132. 5 133, 2 133. 9 134. 4 134.7 126. 2 124. 5 

U. 8. Treasury bonds (taxable)t--..-.-_---- Ge. .... 104.3 104.6 104.6 104. 5 104.1 103.8 101.6 100. 7 

Sales (Securities and Exchange Commission): 
Total on all registered exchanges: 
Market value§_......-.-.------ thous. of dol__| 100, 265 67, 522 68, 974 71, 024 67, 490 85, 253 SOE TELL... cnccces 
el 8 hi cian waded do....| 136, 235 89, 587 94, 673 98,.349 88, 531 | 109, 385 We fax daca 
On New York Stock Exchange: 
Market value§.-_......-....-.--- eee 63, 187 64, 393 63, 880 58, 248 76, 972 fcc 
Face value§-_.......----- secaserasts do___-| 130,028 81, 491 88, 961 90, 458 78, 115 , 723 SN 
Exclusive of stopped sales (N. Y. 8. E.), face 
+ thous. of dol..| 125, 491 75, 582 81, 601 82, 526 70, 077 96, 661 141.873 | 111,380 
2, 6, Gevermment................... a 126 35 828 140 386 1, 152 125 185 
Other than U.S. Government, total do__ 125, 365 75, 547 80, 773 R2, 386 69,691 | 295, 509 2141, 748 | 2 111, 195 
CE 6 ciwanadodvacnnnenaes’ do_..-| 118, 519 68, 860 74, 885 75, 863 63, 590 76, 937 131, 041 102, 419 
RS eae eT a 6, 846 6, 687 5, 888 6, 523 6, 101 5, 101 8, 581 7,013 
Value, issues listed on N. Y.S. E.: 

Face value, all issues............------ mil. of dol__| 137,006 126, 937 | 137,219 | 137,019 | 137,058 | 3 137, 563 3 136,727 | 136, 
SLi tlw ncuonnacccudeuessdeckhd d 134, 859 134, 806 | 135,044 | 134,856 | 134,932 | 135,175 134,347 | 134,173 
Sins wien dice one 2, 148 2, 132 2, 174 2, 163 2, 126 2,1: 2, 130 2, 120 

Market value, all issues 140, 966 140,978 | 140,833 | 140,426 | 140,148 | 3 140, 763 136, 207 | 136, 232 
oc cb aacitwenwad ot bigenawacbemiie 139, 310 139, 336 |. 139,172 | 138, 797 138, 574 , 923 | 139,394 134, 500 | 134, 5387 

wa «GE eee Peas 1, 656 1, 641 1, 66 1, 629 1, 574 1, 585 1, £89 1, 469 1, 458 

Ss: 

Deenaatie corporate (Moody’s) 2.79 2.78 2.79 2. 78 2.79 2.81 2. 80 2. 80 3.02 3.12 $.12 
y ratings: 

oi ee 2. 57 2. 55 2. 55 2. 53 2. 53 2. 55 2. 55 2. 56 2. 70 2.77 2. 86 2. 86 

| AOR TEES SS SR SS 2. 65 2. 64 2. 64 2. 63 2. 63 2. 64 2. 64 2. 64 2. 69 2.79 2. 85 2.94 2. 04 

aia SE RES ST ER IRE. Peet 2.79 2.79 2. 80 2.81 2. 82 2. 83 2.82 2.81 2. 86 2. 95 3. 01 3.16 3.17 

m i a eh seen 3. 13 3.12 3.15 3.16 3.17 3. 21 3.18 3.17 3. 23 3. 35 3. 44 3. 52 3. 52 
groups: 

Be hens ihn digeiawitcawalpiecteed de... 2. 63 2. 61 2.61 2. 60 2. 60 2. 60 2. 62 2. 63 2. 67 2. 76 2. 84 2.92 2.91 
Oe eS a 2. 73 2. 72 2.73 2.71 2. 71 2.72 2.72 2.72 2. 78 2. 87 2. 93 3. 02 3. 
toc... acuidgiwenctewdendiecns 3. 00 3. 00 3. 02 3. 03 3. 05 3. 10 3.06 3.03 3. 09 3. 22 3.30 3.42 3.44 

Domestic municipals: 

Bond Buyer (20 cities) __..._......------- do...- 1.81 1. 97 1. 90 1.89 1. 83 1.81 1.81 1.83 1. 84 1.97 2.09 2. 35 2. 40 
Standard and Poor’s Corp. (15 bonds) -_-..do__-- 1, 92 1. 99 2. 02 1. 98 1. 95 1. 92 1.91 1.93 71.92 2. 02 2.18 2.35 2.45 
U. 8. Treasury bonds, taxablet-__..._...---- aes 2. 21 2. 21 2.19 2.19 2.19 2. 22 2. 25 2.24 2. 24 2. 27 2.36 2.39 2. 45 
Stocks 
Dividends: 
Cash dividend payments and rates, 600 cos., 
Moody’s: 
Total annual payments at current rates 
mil. of dol_- 2, 129 2, 196 2, 196 2, 224 2, 310 2, 310 2, 329 2, 348 2, 358 2, 387 2, 463 2, 473 2, 482 
Number of shares, adjusted_..._..__.- millions __ 954. 65 954. 65 954. 65 954. 65 954. 65 954. 65 954. 65 954. 65 954. 65 954. 65 954. 65 954. 65 954. 65 
Dividend rate per share (weighted average) 
dollars __ 2. 23 2. 30 2. 30 2. 33 2. 42 2. 42 2. 44 2. 46 2. 47 2. 50 2. 58 2. 59 2. 60 
pS ER ney ee ce Ges... 3. 21 3. 21 3, 21 3. 21 3, 21 3. 21 3. 21 3.21 3. 21 3. 21 3. 21 3. 21 3. 21 
Industrials (492 cos.) _........--.------- ae 2. 22 2. 32 2. 35 2. 40 2. 50 2. 51 2. 52 2. 55 2. 56 2. 62 2.72 2.75 2. 76 
peepee (2) 008.) .. .....0..-455--2- nue 2. 59 2. 59 2. 59 2. 59 2. 59 2. 59 2. 59 2. 59 2. 59 2. 59 2. 59 2. 59 2. 58 
Public utilities (3C cos.)___......-.-_--- do___- 1. 92 1. 95 1,95 1.96 1, 96 1. 98 1.99 1.99 1.99 1.99 1.99 1.99 2.00 
eS ee eae ae we. 2.75 2. 75 2. 66 2. 66 2. 66 2. 66 2. 67 2.68 2. 68 2. 63 2. 57 2. 56 2. 56 
Cash dividend payments publicly reported:* 
Total dividend payments_..........mul. of dol_- 434.5 190. 5 492. 5 388. 9 159. 2 609. 4 444.9 179.4 559.3 422. 0 i ADM > 8 aera 
Manufacturing hac shat ailsdes deals nl aes 160.9 89.1 308. 5 162.7 85.9 339. 7 191.7 96. 4 349.0 195.0 95.9 FRET ledosionene 
ae le Calan SES, te: oe 2.9 1.2 25. 4 5.9 1.3 68. 4 12.4 1.5 58.0 6.4 1.3 ) _* 2 rae 

EES aa ee a aR Ss do... 5C.0 9.6 45.3 35.1 9.6 39. 5 29.4 9.3 42.2 37.0 8.6 Lt 3 a 
tile SEE EE SEER ete do._.- 92. 4 29. 5 25.8 55.9 18.2 48.8 90. 6 31.7 29.8 60.2 20. 6 7 eae 
SS ea Nain apietenind ail iene: : | ee 19.4 8.0 22.7 21.6 5.4 34. 2 11.2 5.9 17.1 13.5 3.8 oy a 
Heat, light, and power_._.......-.-.--- do.__. 48. 2 51.0 36.3 47.5 35.9 51.2 46. 2 31.0 34.7 48.8 34.7 ro Se i ee 
Communications................-...-.- do___. 50.1 23 9.9 49.6 = 9.4 50.0 3 9.8 49.2 3 ,: | 2 
MEMNOOUS 2. co. ck onic eck edad do._.- 10.6 1.8 18.6 10.6 2.6 18. 2 13.4 3.3 18.7 11.9 2.1 3) ree 


* Revised. tData continue series in the 1942 Supplement. * Discontinued. 1 Prices of bonds of the International Bank are included in computing the averages 
2 Includes sales of bonds of International Banks as follows: 1947—July, $13,471,000; August $ 


1948—January, $1,763,000. 









































2,672,000; September, $2,074,000; October, $1,260,000, November, $1,523,000; December, $2,126,000 





° 
, 


§ Includes bonds of International Bank as follows:—Face value—July 1947 to January 1948, $250,000,000; market value—1947: July, $255,000,000; August, $253,000,000; September, $251,000,000; 


October, $248,000,000; November, $244,000,000; December, $238,000,000 
Since March 18, 1944, United States Government bonds have not been included. 
New series. Data for dividend payments for 1941-44 are available on p. 20 of the February 1944 Survey and p. 31 of the February 1947 issue. 


; 1948: January, $237,000,000. 
qSee note in September 1947 Survey for source of data. 


tRevised series. For explanation of revision in the series for municipal bonds and data beginning February 1942, see p. S-19 of the April 1943 Survey; earlier data will be published later, 


Revised figures through 1943 for prices and yields of U. 8. Treasury bonds and a description of the data are on p. 20 of the September 1944 Surv 
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otherwise stated, statistics through 1947 1948 
1941 and descriptive notes may be found ‘s % a : ¢ 
in the 1942 Supplement to the Survey — acy March | April May June July | August om “ —y — 7 J = 
FINANCE—Continued 
SECURITY MARKETS—Continued 
Stocke—Continued 
Dividends— 
Dividend cae 
Common stocks (200), Moody’s---.---- percent_- 4.5 4.7 4.8 5.1 5.3 5.1 4.9 5.1 5.2 5.1 5.4 5.4 5.5 
Banks (15 stocks). ............--------- ae 4.2 4.2 4.4 4.6 4.6 4.6 4.4 4.4 4.5 4.5 4.7 4.7 4.6 
Ind ad eS | ia 4.4 4.6 4.7 5.0 5.3 5.0 4.8 5.0 5.1 5.1 5.4 5.3 5.6 
Insurance (10 stocks)._..........-..---- = 3.3 3.3 3.4 3.6 3.7 3.5 3.5 3.6 3.6 3.5 3.5 3.4 3.4 
Bye we utilities (25 stocks) ‘siclle leita dardeaal ei 4.6 4.7 4.9 4.9 5.0 5.1 5.1 5.0 5.1 5.2 5.5 5.5 re 
Se ERS Sega 6.6 6.8 6.8 7.3 7.5 7.3 6.7 7.0 A 7.0 7.2 6.5 6.5 
Proerrod stocks, high-grade (15 stocks), Stond: 
we and Poor’s Corporation. -_.....- percent-.- 3. 74 3.71 3.72 3.75 3. 76 3. 76 3. 72 3. 71 3. 72 3. 86 4.01 4.07 4.13 
‘Ave ce of all listed shares (N. Y. S. E.) 
verage pri Dee. 31, 1924=100_- 82.4 81.1 79.4 75.7 74.4 77.3 80.3 78.3 77.5 78.7 75.8 76.8 73.9 
Dow-Jones & Co. (65 stocks) -_..-.- dol. per share-- 63. 78 65. 83 63. 64 61. 04 59. 49 61. 26 65, 32 64. 36 63.39 63. 93 63. 98 63. 66 63. 78 
Industrials (30 stocks) _-....--.----------- do....| 176.10] 181.54] 176.66] 171.28] 168.67] 173.76] 183.51 | 180.08| 176.82] 181.92] 181.42] 179.18] 176.26 
Public utilities (15 stocks)_......-...-.--- ek i. 36. 55 37.17 36. 02 34. 52 33. 39 33. 98 35. 61 35. 58 35. 25 35. 48 34.10 33. 04 33.06 
stocks). eee 49. 56 51.74 49.15 45. 88 43. 60 44.86 49. 39 48.73 48.10 49. 44 47.7 49. 46 51. 44 
& and Poor’s ion: 
Industrials, utilities, and railroads: 
Combined index (402 stocks)... 1935-39=100_- 125. 2 128.7 123.7 11973 115. 2 119.1 126.0 124.5 123.1 125.1 123.6 122.4 120.1 
Industrials (354 stocks) _........--.--- do-__.- 128.5 132. 6 127.7 123.1 119.0 124.1 131.7 130. 2 128.4 131.1 130.3 129. 2 126.0 
Capital goods (116 stocks) ___..-.--.- do-__.- 117.6 121.6 117.1 113.0 108. 0 111.9 118.9 117.0 115.7 119.1 118.9 117.5 115.0 
Consumer’s goods (191 stocks) ____.- do._.. 133.8 139. 7 133. 5 126.7 121.4 126. 4 134.6 132. 4 130. 5 132.8 131.1 128. 4 125.1 
Public utilities (28 stocks)_........-.- do...- 110.7 111.4 107.3 104. 6 102.0 100. 8 102. 2 101.4 102.0 101.0 97.2 94.0 95.1 
Railroads (20 stocks) _- ae 114.7 118.8 109. 9 102. 2 95.1 97.6 108. 2 105. 2 103. 6 104. 2 100.1 103. 9 106. 5 
‘Banks, N. ¥. C. G9 Mecks)..............--- do__.- 106. 2 103. 9 101. 2 94.7 95. 0 94.7 97.3 98.0 97.5 96. 7 94.8 91.0 93.9 
Fire and marine insurance (18 stocks) -_...- @0...- 122.3 125.8 122. 4 118.8 114.0 117.0 120. 5 116.1 114.0 116. 4 117.3 116.9 119.6 j 
Sales (Securities and Exchange Commission): | 
Total on all —e exchanges: 
Market value..._.- mil. of dol_- 1, 100 1, 144 928 980 884 804 1,051 728 722 1, 280 812 | See! 
Shares aa I tl ed te i as ten thousands._ 47,312 53, 518 37, 227 45, 116 40, 181 35, 349 45, 536 29, 662 31, 651 55, 736 37, 277 5 | ee - 
On New York Stock Exchange: 
anes = + Ee IE SRR, ARE =<. of dol. 918 944 770 826 739 668 890 624 611 1,043 | 681, 333 |1, 003, 243 |____._____ 
i gpacms ste! ousands__ 32, 628 34, 109 25, 302 32, 338 27, 854 23, 643 32, 951 21, 600 21, 556 40, 620 , 226 wea 1....-+2... 
Hyelusive of odd lot and wrest hs (N.Y. i 
NS AS aS RSE thousands..| 23, 557 23, 758 19, 337 20, 620 20, 616 17, 483 25, 473 14, 153 16, 017 28, 635 16, 371 27, 605 20, 218 
Shares listed, N.Y .8.E.: 
Market value, all ‘listed shares oabeneiin mil. of dol... 69, 627 68, 839 67, 608 64, 520 63, 646 66, 548 69, 365 68, 184 67, 522 68, 884 67, 026 68, 313 66, 090 
Number of shares listed. _........ aoe ¥: millions_- 1,779 1, 786 1, 792 1, 794 1,814 1, 829 1, 847 1, 862 1, 870 1, 879 1, 896 1, 907 1, 923 
































FOREIGN TRADE 












































INDEXES 
Ex of U. 8. merchandise: 
EE LEAS S55 OAT 1923-25=100__ 245 250 286 274 * 295 258 241 232 227 249 227 | & dee ee 
RE a AI as ati RS lt I eid Gd... 294 303 350 344 * 379 330 309 r 306 * 295 327 302 r 301 290 
IEE Ss RE a ” “ee 120 121 123 126 128 128 129 132 130 131 133 | epee 
Imports for consumption: 
uantity___.. : Pe ASPEN ew oe 2 Beis 156 119 7117 123 +122 124 118 108 r 128 136 118 | Fae 
Cee et np auwomennbal od r 168 133 136 * 152 7 143 147 139 127 151 158 141 176 174 
Se BEES SL el ea aa pl aves r 108 113 117 123 r118 119 118 118 119 117 120 Eee 
— products quantity:§ 
Exports, domestic, total: 
Uaetinatea Tee Hot OTE ES 1924-29= 100__ 94 109 111 93 95 89 67 63 75 84 ee, A a 
Ad as: 92 128 128 115 117 121 91 63 64 64 | See Cee 
Total, excluding cotton: 
Unadjusted_............- ae ER do.... 142 158 162 141 150 132 119 121 128 142 132 
Adjusted. oie 144 190 189 168 171 159 150 119 109 112 114 
Imports for consumption: 
nadjusted me. oes 141 100 94 104 102 93 84 74 93 101 89 | 
Adjusted “tae 132 96 81 96 105 100 93 80 98 102 96 
| 
Exports, id reexports_........-.- mil. oflIb..| 13,389 14, 637 16, 954 19, 628 26, 509 24, 938 22, 745 27, 418 23,692 | * 23, 432 Oh ak ..:.. 2: 
SS takes 9, 623 8, 201 9, 199 9, 684 10, 317 10, 103 11, 264 10, 530 9, 799 ’ 9, 978 ieee ARR ae. 
VALUE$§ 
Exports, total, including reexports. --.- nil. of dol_- 1,114 1, 146 1,327 1, 299 r 1,421 1, 242 1, 162 1, 152 1, 109 1, 235 1, 138 r1,112 1,100 
F _ a SGA T do__.- & 3 2 2 4 (*) 1 (2) 1 (2) (2) 1 1 
By geographic regions: 
| eye RRS a ats thous. of dol__ 56, 357 52, 512 73, 792 68, 709 86, 806 74, 829 65, 751 70, 434 65, 763 76, 702 72, 184 ya 
pS SS SRS Oe ee do._..| * 160, 721 177, 270 213, 208 177, 286 219, 506 224, 059 195, 765 164, 543 160, 258 | * 181, 699 | * 181, 239 . § | eee 
PN Ne a i TEE le a = do....| 485,224 | 453,083 | 484,084 | 496,079 | 516,911 | 430,582 | 412,508 | 419,089 | 406,153 | * 413,581 | *375,017 | 371,912 |_-_-_-.-.. 
Northern North America. _........... ..-do....]| 149,049 | 150,313 | 185,116 | 188,353 | 210,276 | 191, 551 170,456 | 174,909 | 176,795 | 202,776} 180,983 | 151,105 |....._-... 
Southern North America. do..._| * 142, 219 140, 675 144, 662 152, 356 148, 641 126, 988 130, 155 126, 057 126, 648 164, 096 | * 149, 793 C4 , 
South America do....| * 170,139 174, 836 | 226, 401 215, 955 239, 160 193, 261 187, 557 197, 148 176, 736 195, 824 | * 179, 001 3 
= exports by leading countries: 
urope: / 
DUD -caccissttgitic Aemitliniacsniwem ical Ge... 70, 761 75, 099 73, 081 76, 432 88, 123 75, 102 65, 096 56, 841 64, 545 58, 248 57, 780  . oare 
Germany. _ 12, 615 9, 595 13, 704 14, 900 18, 343 12, 249 15, 614 13, 543 8,434 | * 12,824 7, 069 Lae io... sailed 
sehneinal 40, 507 44, 445 49, 189 55, 352 46, 830 50, 529 26, 420 29, 921 38, 258 | * 36, 700 40, 660 i, 





Italy 
Union of Soviet Socialist Republics ( isle)” 
thous. of dol. 24, 671 15, 780 7, 232 9, 281 27, 116 7, 140 15, 742 4,051 3, 032 9, 158 10, 384 Of EE 












































United Kingdom. do. 111,656 ' 102,650! 116,748 93, 465 94, 497 99, 804 95, 232 95, 705 89, 789 94, 513 62, 704 gt See a 
r Revised. ' 
§ The publication $b rastiontig series on peony” trade included in the 1942 Supplement but suspended during the war wasresumed in May 1946 Survey. Export statistics include lend- 

lease exports shown separately = shi UNRRA “xi private relief agencies, and beginning August 1947, U. 8. Foreign Relief and Greek-Turkish aid; the total includes also June 

1945 comparatively small shi rx nited States Government agencies abroad; shipments to U. 8. armed forces abroad are excluded. Revised 1941 figures for total exports of 

ae = ae —_ total Gomer own on p. 22 of the June 1944 Survey; revised figures for 1942-43 for the totals and revised figures for 1941 and later data through February 1945 for 

other series w: own 


later. 
*New series. Theseries on shipping weight, compiled by the Bureau of the Census, represent gross Mh ad of merchandise, including weight of containers, wrappings, crates, etc.; the data 
were revised in the October 1947 issue to cover only water-borne trade; revised earlier data will be published later. See note in September 1947 Survey for explanation of data shown as lend-lease 
exports and reference to source of annual totals for lend -lease exports for 1941-45. 
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March 1948 SURVEY OF CURRENT BUSINESS S-21 
Unless seemwten, stated, statistics Neg ene 1947 1948 
1941 and descriptive notes may foun: Janu- Febru- ; i S 7" 
in the 1942 Supplement to the Survey = = March | April | May | June | July | August | ,S° October | Novem- | Decem = 
FOREIGN TRADE—Continued 
VALUE§—Continued 
Total exports by leading countries—Continued 
North and South America: 

ES EPS eee thous. of dol__| * 146, 267 | 145,572 | 181,351 | 181,511 | 203,624 | 187,004 | 166,048 | 170,520 | 172,644 | 198,557 | 176,158} 146,008 |_. 

Latin American Republics, total_......-- do...-| + 292,823 | 287,336 | 351,187 | 350, 369, 636 | 305,552 | 302, 961 , 065 | 288,100 | © 342,698 | * 313,490 | 345, 225 |__ 
pS SEE SE RE TESS 93 do-.--- 31, 976 36, 055 66, 464 49, 415 71, 653 57, 778 53, 687 74, 428 64,990 | * 59,451 | * 58,026 59, 433 |_. 

EO a Se Re HR ina 52, 835 56, 340 65, 445 61, 240 68, 535 50, 050 50, 127 45, 294 40,258 | * 52,822] + 45,525 56, 221 |. . 
| ES et a ie Ee. ar 11, 796 9, 126 11, 481 9, 919 12, 387 11, 322 10, 487 10, 584 8, 519 11, 605 6, 818 9, 873 |_- 
SE... cesdiuuddncomioneoowuaped G0... 21, 266 15, 220 19, 930 21, 234 23, 467 17, 133 17, 374 14, 190 12, 275 17, 934 18, 297 20, 579 |. 
= RR RR OS Ree eae SF do_...| * 39, 434 36, 499 37, 227 47, 577 42, 725 4), 560 32, 740 33, 249 35,073 | * 48,450 51, 383 4 | aes 
SR eS Lice cendebdecceusesdeaies do....}| 51,011 50, 419 62, 515 56, 56, 862 46, 881 51, 399 44, 713 42,702 | + 52,899 | * 50,672 60, 267 |... oak 
Ey RE a a TET ee do....| 27,676 35, 861 30, 623 46, 138 39, 095 35, 430 34, 947 31, 364 33, 872 37,055 | * 34,515 4. Se 
regions: 
ay cds PMI coe = = nent do....| 16,748 | 8,307] 19,545] 14,201] 24,458] 20,668)  26,364/ 23,822] 19,752] + 21,314] 19,869] 21,373 |.-...____ 
SEN eS do-.-- 2, 322 3, 358 5, 769 4,172 7,145 5, 205 7, 790 5, 619 5, 738 5, 993 5, 742 i & aes ae 
nc incnwnenweeaei do__- 35, 694 39, 720 37, 370 26, 164 41, 395 55, 538 39, 349 19, 678 12, 085 11,947 | ° 15,694 WEE Riceciciene 
I M cncie deaanikoegencninanunn ates ae... , 857 3, 677 4, 576 5, 537 6, 765 6, 473 5, 284 , 383 6, 397 , 935 4, 718 4 Yon 
India and dependencies. ......----------- do....| * 26, 587 25, 943 43, 448 38, 598 41, = 55, 815 28, 166 24, 536 29, 100 31, 732 26, 076 ke Berea 

SE iis. teacsncinedonscancenkhiyer oe... 3, 627 2, 539 3, 371 283 230 424 480 10, 403 7, 150 14, 982 , | ES 

sedheslandis _~ ae ES es" do....| 11,807 5,437 | 11, 286 9,779 16 14 9, 302 8, 103 6, 236 4, 831 5, 478 8, car. ...... 

Philippine Islands. ___.--...--.---------- do....} * 30,200 | 52, 9 42,769 | 32,037 | 33,066} 29,310] 30,004] 32,680| 35,905 | °41,535] 40,142] 40,630 |... 

Union of South Africa...............-..-- do....| 29,312 27,719 40, 000 34, 656 41, 763 36, 438 34, 698 36, 789 29, 911 35, 828 34, 219 eee 

Exports of U. S. merchandise, total-.--mil. of dol... 1, 094 r 1,127 , 304 1, 280 1, 408 1, 228 1,151 1,141 1, 098 1,218 71,127 r 1,103 1, 081 
By economic classes: * 

Crude materials.......----------- thous. of dol__| * 133,710 | 139,640 | 149,576 | 129,807 | 143,691 | 152,767 | 101,347 | 115,436] 127,624] 139,204 |+122,586 | 125,948 }.......___ 

Se nee ee do. 62, 515 65, 807 81, 251 81, 542 79, 516 56, 812 64, 977 73, 063 74, 220 68, 670 81, 223 Of ih 

Manufactured foodstuffs and beverages - “do... 132, 437 136, 606 135, 941 129,290 | 144, 515 137, 375 125, 055 110, 451 112, 813 131, 793 111, 821 PE Ee cenccaiod " 

INOS. sno g caccnesccuneces do_...| "114, 5 115, 595 147,032 | 145, 828 171, 024 159, 436 151,277 | 164, 223 143, 703 | * 150,372 | * 140,399 | 135,948 |_.....___. 

Finished manufactures.._..-------------- do__.-| 7 650,513 | 673,339 | 790,493 | 794,046 | 869,196 | 721,880 | 707,352] 678,420 | * 640,596 | 727,156 | 670,664 | 682,874 |......___- 

By principal! commodities: F . 

‘Agricultural products, total_-......------ do_...| 290, 351 301,046 | 315,837 | 279,720 | 289,178 | 274,080] 227,051 210, 520 | 233,307 | 257,169 | 247,901 | 247,949 |_......__. 
Cotton, unmanufactured ...-...-------- do....| 47,713 60, 972 60, 748 45, 588 41, 134 , 060 12, 165 1, 716 18, 227 22,080 | 24,525 37,467 |...-....-- 
Fruits, vegetables and preparations. ...do_.._| * 36, 008 32. 658 27, 332 19, 086 21, 457 17, 610 21, 576 16,312 | * 22,389 | * 27,391 21, 794 , i | ae 
Grains and preparations_-____...------- do_...| 88,696 | 109,822 | 120,385 | 125,125 | 126,882] 102,949] 99,090] 98,916] * 98,887 302 | 111,004] 106,448]. 
Packing house products____-_...------- do_...| 18, 535 18, 124 19, 692 21, 32, 807 21, 716 15, 050 18, 836 23,218 | + 18, 656 19, 545 | 3 } 

Nonagricultural products, total--__.....-do____| * 803, 346 | 829,680 | 988, 245 /1, 000,688 |1, 119,255 | 954,190 | 923,394 | 931,261 | 867,207 | * 960,456 | 878,783 | 873,965 |........-- 
Automobiles, parts and accessories. .__- G6.... 72,359 | * 74,725 95,875 | 104,684 | 114,878 90, 132 89,485 | 101,078 90, 859 | * 98, 426 81, 374 88, 292 i 
Chemicals and related products- ------- do__._| * 52,412 | * 52,170 67, 405 67, 881 78,014 67, 658 69, 777 , 89 60,859 | * 67,675 | * 63,679 67, 193 Sion 
Copper and manufactures... --.-------- G6. <<» 6, 184 4, 979 6, 625 5, 935 7, 111 , 673 7, 453 11, 210 10, 079 11, 036 12, 589 11, 487 nEP 
Iron and steel and their products------- =~ aewt * 67,108 52, 116 70, 237 71, 877 79, 020 70, 661 . 67, 311 66, 851 75, 662 72, 130 75, 375 on 
OD EE EEE TE do-___-| * 166, 326 162, 949 191,365 | 202,052 | 246,095 194,462 | 201,198 | 182,662] 175, 767 | * 209,611 | * 204,828 | 215, 553 slew 

ND a. cho obontaesccodpbugs G0... 19, 344 19, 148 4, 649 28, 818 31, 008 27, 615 26, 163 28, 474 26, 234 29, 358 ; \ gf ti 
MR on taideckdboetldacsuaa dots do....} * 38,120 40, 979 48, 628 47, 437 55, 656 48, 184 49, 474 43, 421 42, 784 51,624 | * 49,095 i aes 
po gg ee ae ee do...-} * 19,859 14, 031 17, 808 18, 457 21, 129 015, 365 17, 909 13, 769 13, 333 15, 760 | * 15,678 : 4 \ a 
(oO ee ee = - 79, 155 80, 194 88, 844 95, 549 124, 156 94, 115 98, 055 86, 326 82,378 | 100,014 | * 99,539 | 109,028 {/......_._- 
Petroleum and products----.---.---.--- 37, 218 47, 898 50, 192 , 928 59, 942 58, 725 63, 846 57, 257 53, 418 55, 569 | 7 51,318 52, 331 |. res 
General imports, total--.-_......-..------ mil. Pe dol. r 631 435 444 512 474 463 450 400 481 + 492 601 544 
By geographic regions: 

5 SE ESTEE SS 3S SRE thous. * dol_- 29, 205 21, 172 19, 159 30, C79 19, 795 | * 24,219 14, 799 24, 402 43, 850 24,242 | + 26,179 > < a 

ype ee ae ee eee = do....| 150,311 | 102, 165 98,217 | * 100,747 | 120,830 | 100,696 95, 751 56, 798 77, 879 8&8, 412 . J >. 9 Sears 

hae is iccineominelel G0...+ 76, 288 60, 044 49, 677 68, 090 58, 407 69, 341 71, 730 64, 126 76, 796 78,847 | * 66,975 he 

Northern North America- ---.---.-------- G0... 83, 176 75, 524 91, 641 90, 932 87,817 96, 638 , 547 88, 616 101, 121 108, 485 94, 319 121, 300 |..-...... 

Southern North America.._...-.--------- ed 75, 106 76, 876 93, 454 112, 634 86, 026 93, 836 91, 853 78, 839 77, 409 71, 482 71, 417 . t | ra 

RE EE ere bene do-__-_.| * 116, 767 100, 516 92, 120 111, 805 100, 701 , 236 84, 927 87, 538 | * 103,370 | * 120, 051 103, 247 | 137,341 |.....-..-- 

Oy heokes countries: 
urope: 
cn ctdatecscponapibeknedn~ aque a... 6, 167 3, 531 4, 502 5, 073 3, 856 3, 287 3, 411 2, 807 
SE he RR eS ae 25 70 218 531 766 196 688 
NE} SE SEA TIES 5, 392 3, 276 3, 314 3, 825 2, 673 2, 953 2, 074 2, 188 
Union of Soviet Socialist Republics... .do---- 9, 006 1, 047 1, 245 6, 288 4, 466 10, 475 9, 956 508 
United Kingdom. .. -...........-......do....] ° 16,928 19, C20 11, 139 18, 099 16, 824 19, 044 18, 624 17, 128 
North and South America: 
EE REBAR CSF EF ek d 79, 475 74, 306 89, 755 89, 442 85, 072 92, 644 86, 762 84, 866 
Latin American Republics, total r 183,767 | 169,916 | 175,832 | 215,236 | 176,330 | 164,893 | 168,321 | 158,670 
pO SES Re eee vot 16, 382 16, 900 8, 767 L 18, 839 15, 313 10, 691 5, 817 
| OES Ss a aS at 51, 482 37, 504 29, 367 42, 549 26, 763 16, 952 31, 154 q 
| SSE ees 4, 747 4, 931 8, 186 11, 805 14, 120 11, 160 10, 888 11, 602 
Colombia* 18, 176 18, 351 20, 259 18, 515 14, 477 12, 785 9,917 13, 759 
CA UE Re: SPER): 27, 553 34, 077 42, 801 61, 238 44, 586 50, 848 53, 706 45, 133 
ES RR Dai eS PS” 7 25, 059 " 23, 395 22, 205 17, 466 21, 582 18, 309 16, 749 
Venezuela* 14, 201 13, 711 17, 072 13, 733 13, 134 12, 764 13, 289 | * 14,016 

Other regions: 

Sl = EE Pes. eS TE do_...| * 14,142 r 8, 466 16, 813 15, 918 15, 206 12, 058 7,079 5, 341 

CN EEE Ee: ee Ss @.... 47, 246 24, 490 15, 699 18, 211 43, 212 23, 662 23, 951 14, 212 

eee. PETE hI RR tae 7, wi)” baka 15, 572 13, 206 10, 271 5, 955 11, 917 13, 727 7,¢ , 033 

S a Se Pe do-__.- 1, 068 1, 354 610 936 954 3, 961 1, 032 2, 637 

India aad dependencies... ...........--- do.__. 27, 581 19, 487 22, 059 19, 218 13, 234 22, 959 29, 157 13, 759 
Poa Os so t.cuedenanckosdbdanaan eee Gin s 8, 445 3, 762 775 813 804 1,119 * 4,739 2,479 4 
Notriands ERE 2. BR. oie 4, 545 5, 205 2, 519 5, 255 2, 584 1,100 739 3, 106 - 365 
eee _ ee 10, 965 9, 779 17, 057 15, 875 17, 896 14, 178 8, 503 9, 055 038 
Union of South Africa___........------- 8, 555 4,715 5, 672 , 297 8, 207 5, 145 5, 603 7,114 703 
Imports for consumption, total.__--....mil. of dol_- 536 r 425 t 435 484 4 r 470 445 405 480 

By economic classes: 

Crude materials_..............-.- thous. of dol__| 207,959 | 128,838 | 123,587 | 133,699 | 160,066 | 159,577 | 133,402 | 112,946 241 

eo aa eee eee: do___.| 112, 207 86, 039 , 237 109, 750 61, 185 55, 603 55, 129 , 586 483 

Manufactured foodstuffs and beverages. -do__- 38, 042 44, 986 51, 274 67, 691 53, 962 60, 257 62, 883 55, 678 863 

a ee eee do....| * 95,822 90, 925 93, 739 95,472 | 103,494 | 112,063 | 103,533 | 102,692] 103,634 110, 476 

Finished manufactures-_-_._.........--.--- do_...| ” 81,303 74, 268 75, 647 77, 003 76, 740 81, 839 89, 899 829 91,088 | * 95, 212 

By principal commodities: 

BN ES EEE Sane ar do....| 306, 385 227,810 | 230,265 | 268,602 | 233,121 222, 635 192, 013 168, 439 | 207,629 | * 227, 057 
EEE Re aes ee . 62, 896 56, 849 54, 206 66, 599 32, 020 25, 064 31, 727 34, 856 57, 172 59, 818 
eee eS eee do....| 78,642 6, 388 5, 670 5, 977 7, 261 6, 934 8, 993 , 428 4, 367 6, 152 
Rubber, crude, including guayule-_____- a 51, 205 32, 388 19, 992 23, 937 47, 837 30, 281 23, 263 17,113 14, 924 16, 190 
Silk, unmanufactured ie i Ea > = 5, 943 2, 884 1, 109 43 57 6 3, 267 701 139 555 
Sugar EE RS Pee ee 2 ae a ER: 7 @0.... 18, 122 26, 912 34, 861 50, 780 34, 311 42, 595 42, 811 37, 386 26, 502 29, 559 
Wool and mohair, ple Se se aa ; 17, 697 22, 586 21, 338 20, 893 17, 762 15, 529 12, 317 15, 024 16, 323 


* Revised. 
§See note marked “§’”’ on p. S— 




















‘New series. Data beginning March 1945 are in the May 1946 Survey; earlier data will be published later. 
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1941 = pee Alae an oe be found _ a a 
notes may ts S ~ yem- ° 3 
in the 1942 Supplement to the Survey Jenn | Febru- | March | april | May | June | July |-August | Septem) Oot | Nev | Oe | Jann 
FOREIGN TRADE—Continued 
VALUE$—Continued 
Imports for consumption—Con: 
principal commodities: > 2 

we cultural, total__.......--- thous. of dol__| * 228, 173 197, 292 204, 214 215, 047 222, 327 247, 021 252, 508 236, 232 272, 680 277,735 | 7 243, 881 . | ee 

Furs and manufactures.....----------- do....| 14, 796 4, 434 6, 648 7, 085 9,187} 14,450] 11,947 5,576 | 18,756] 11,566 9,408 | 12,001 |........_. 
Nonferrous ores and metals, total------ do....| 29,876] 27,568| 25,479| 30,049] 35,789 | 44,312] 40,988] 45,133] °45,121] 42,116] 35,753] 651,618 |--..._._.. | 
Copper, including ore and manufactures: 

thous. of dol-- 7, 443 8, 625 9, 026 8, 074 16, 571 21, 818 15, 626 17, 369 16, 847 18, 229 15, 110 | eee 

Tin, including ore__........---------- “SS 3, 762 1, 466 2, 410 853 1, 272 7, 435 9, 109 13, 913 7, 550 5, 224 7 | a 

Paper base APS GG NOE do....| *18,398| 18,087] 15,906] 17,187| 20,521] 29,958] 30,773] 36,557| 25,191 | 27,055] 25,396] 27,354 |--..._2 2. 

(et, 9 Ee 20... , 763 21, 004 25, 987 27, 048 28, 667 30, 423 30, 988 27, 747 32, 601 31, 933 28, 267 Cees 

one ~ and products______.---.----- do-.-.- 19, 379 18, 429 21, 620 20, 309 21, 879 18, 543 20, 475 19, 284 19, 708 20,191 21, 899 pt. eas 

TRANSPORTATION AND COMMUNICATIONS 
TRANSPORTATION 
Airlines 
o tions on scheduled air lines:t 

tedave torene...........- thous. of miles..| 22,502| 22,512] 25,464 | 25,318 | 26,994 | 26,866] 28,572| 28, 27,515 | 28,373] 24,280| 24,500|.....___- 

Express and freight carried__--_-..--- thous. of Ib_- 12, 331 12, 615 17, 449 17, 235 15, 610 15, 722 13, 841 16, 972 19, 948 28, 414 23, 149 i. * ee 

Express and freight ton-miles flown- - thousands. - 3, 602 3, 827 5, 116 4, 788 4, 415 4, 295 4, 233 4, 749 5, 555 8, 203 6, 690 fo | ee 

ers carried (revenue). -_.-.-.-------- | 725 740 973 1,077 1, 133 1, 065 1,075 1, 253 1, 235 1,195 tee: | ee 

Passenger-miles flown (revenue) ------------ do....| 376,339 | 368,017 | 488,019 519,516 | 556,589 | 538,377 | §&33,706 | 600,262| 599,683 | 569,885 | 427,686 | 432,548|...-.-_-- 

Express Operations 
Operating revenue. -__..--..------.--- thous. of dol__| 25,838 | 25,355] 25,645 | 25,112] 25,082] 24,308 | 24,429) 24,406 | 26,668] 26,183 97,700: |. 90,076 |.......... 
RR iy mann ag ctansinessd do-_-- 55 79 61 50 64 47 462 47 17 63 119 Se 
Local Transit Lines 
Fares, average, cash rate___.........--------- a 8. 0165 8. 0220 8. 0275 8. 0414 8.0580 | *8.0774 | *8.1051 | ©8.1134 | *8.1854 | 8.2140 | 78.3073] * 8.3406 8. 4043 
Passengers carriedt.--..--.---------------- © 1,632 1, 481 1, 607 1, 591 1, 606 1, 479 1, 464 1, 441 1, 481 1, 581 1, 495 1, 600 1, 559 
Operating revenuesf- --.-..---------- ie e, a. .| 119, 800 108, 700 | 116,200 | 118,200} 120,100 | 112,100 | 111,400 | 111,300 | 113,300 | 121,200 | 115,600 | 127,000 |--........ 
Class I Steam Railways 
Freight carloadings (A. A. R.):@ 
-, NBs pact a ieee thousands..| * 4,003 3, 179 4, 170 3, 233 4, 376 3, 543 3, 276 4, 560 3, 600 3, 808 4, 424 3, 164 3, 824 
SY SRE De Re do... * 957 736 917 547 922 708 495 886 713 758 934 714 916 
a I ee at a0... r71 58 73 53 72 54 49 70 54 60 74 60 75 
OEE EEE , “ea 218 195 250 183 233 188 178 248 191 191 222 168 205 
Grains and grain products_____......----- a ¥ 269 202 265 191 213 200 275 317 210 216 245 177 225 
7 a ee Se re do__-- r 80 49 67 54 66 49 46 62 74 91 93 50 55 
Marchendies, NIRS S SS Se do-___- ° 563 461 620 505 593 464 429 577 467 491 588 432 499 
a a do__.- r 61 49 69 164 369 324 343 407 299 274 238 66 63 
SAE AT Oa do....| *°1,784 1, 430 1, 910 1, 536 1, 909 1, 555 1, 461 1, 992 1, 592 1, 728 2, 030 1, 495 1, 787 
Freight S aiess (Federal Reserve indexes) : 
Combined index, unadjusted - - - ---- 1935-39= 100_- 138 133 137 134 144 142 140 148 153 156 150 139 133 
SS SNR Ss ee ae ae. 163 149 147 119 155 141 115 146 153 156 160 155 155 
oy tA 6: OOS eS = ene RS * aa? 184 182 182 169 183 170 165 177 178 188 195 201 192 
Forest products.........-..-- ee Rae 147 159 159 148 154 151 153 160 161 155 147 141 137 
Grains and grain products--_- Se 157 144 146 133 121 143 202 175 153 152 142 130 132 
(0 PESTS CF 118 89 96 98 94 87 87 87 139 161 133 92 81 
Merchandise, !. c. 1 .-do. 74 74 79 76 73 71 73 77 78 77 71 65 
6 os th i ae ..do- 44 43 50 157 267 311 272 235 163 60 45 
Miscellaneous__...........- .-do_ 139 136 144 145 146 146 145 150 157 163 158 147 139 i 
Combined foes, adjustedt-- 150 142 146 137 142 137 134 143 142 146 147 149 145 | 
OE aS Ce... 163 149 147 119 155 141 115 146 153 156 160 155 155 
5s Fi tae CARDS Se ee ae eh 175 171 180 173 185 173 170 184 180 192 195 191 183 
ES Se I ae a 163 166 159 148 148 145 152 152 149 147 150 158 153 
Grains and grain productst------.--- ae” Se 157 147 159 151 138 140 168 162 137 152 145 138 132 
cf RG a ae do... 123 111 121 ill 104 107 107 92 105 104 105 96 84 
aN SSE RS aaa al! do__-- 77 76 78 79 76 7 71 73 73 75 75 74 68 
a he ec feo SSA “ae 176 172 171 184 184 184 194 190 181] 163 163 192 180 
ES Sea do___- 152 145 151 147 145 142 143 149 145 149 151 156 152 
Freight-car surplus and shortage, daily ome 

"Ege See um ber-- 3, 584 3, 300 2,714 12, 125 5, 243 11, 333 30, 651 2, 391 1, 322 942 2, 505 5, 886 12, 013 

inno OS ORE LAS ES ES ea... 134 224 50 120 2, 029 5, 904 613 175 238 132 75 712 3, 600 
oe SRE SES ae , “EEE 507 85 116 9, 456 27 1, 390 25, 874 127 0 0 10 172 983 

oara ew Rae i EES Rl a do....| 19,920 30, 899 35, 943 20, 150 14, 779 14, 969 15, 697 31, 766 34, 443 40, 103 27, 865 12, 146 8, 747 

SEEN ED SE NEE LIOR REE TAD do___- 14, 197 20, 925 24, 178 15, 165 4, 292 5, 127 9, 592 16, 336 17. 165 20, 819 16, 631 5, 643 2, 888 
NS ELE. AEE TR Ps cac 5, 200 9, 337 10, 713 4, 583 10, 247 9, 357 5, 331 14, 566 15, 165 15, 275 10, 277 6, 072 5, 471 
iemeia’ one operations (unadjusted): 

Oo aos revenues, total. _.....-.-- thous. of dol__| * 685, 630 635, 940 717,826 | 689, 456 724, 432 | 696, 909 705, 361 745, 258 726, 550 794, 165 755, 324 807, 428 750, 735 
Preigh 5 ES DTS CEE. do_...| * 551,132 | 518,615 | 592,186 | 564,807 | 591,687 | 556,889 | 557,881 | 596,592 | 593,089 | 664,648 | 625,241 | 627,816 | 613,361 
oat al do_.__| * 82,451 70, 766 71, 411 70, 414 77, 349 84, 787 93, 642 94,001 80, 369 75, 009 73, 661 89, 461 80, 897 

CR IE nn sn. cine enw nents do.__.| * 539,121 | 509,380 | 549,368 | 543,301 557, 318 | 550,057 | 555,362 | 565,606 | 588,591 | 611,872] 595,315 | 631,150] 615, 856 

Tax accruals, joint facility and equipment rents “ 

thous. of dol__| * 88,010 83, 415 95, 676 87, 745 91, 385 86, 651 89, 041 98, 827 89, 979 105, 860 94, 432 96, 255 93, 582 

Net railway operating income____._......... do._..| * 58,499 43, 146 72, 782 58, 410 75, 729 60, 201 60, 958 80, 825 47,979 76, 433 65, 577 80, 023 41, 297 

CO SSRIS G8 RR re e528 28, 822 14, 382 43, 147 32, 580 46, 360 38, 402 37, 025 51, 343 20, 147 48, 904 43, 358 kh | eat, . 

a operations, adjusted:t 
eg revenues, total........----- mil. of dol__ 698. 3 696. 4 723.0 684. 9 698. 0 731.0 €82.7 719.4 716.3 739. 1 y, 4 Beene, RRS ieee eae 
WSSU SEG a ee 559. 0 564. 8 594. 6 555.8 565. 3 593. 4 643.5 581.2 583. 4 611.7 ke 8 RPO Ba ieee 
Passenge’ ee STEM. ba aes do... 86.0 78.4 72. 2 72.9 78. 2 81.9 85.9 83.8 80. 7 76.7 Fe: Sees 
en SER nes ae: ae 623.8 630.9 641.8 637. 4 633. 2 649. 2 634.5 655. 4 680. 5 696. 3 , Vo Fas, err 

Net railwa:’ ranemiine income.__........-.- do___-. 74.5 65. 4 81.1 47.6 64. 8 81.8 48.2 64.0 35.8 42.8 , See? AEE 

Net Hepes § 6 A Oo eT Ree aS | RARE 41.8 32.7 48.1 15.2 32.1 48.9 17.6 31.0 3.5 9. 4 eS a eet Rey 

Operating results: 
reight carried 1 mile___.....-..--.-- mil. of tons.| * 56, 994 61, 833 59, 485 53, 935 60, 009 56, 646 54, 664 61, 650 59, 406 64, 592 59, 656 57, 332 55, 125 
Revenue per ton-mile___.........-....---- cents. 1. 034 1.079 1. 055 1,115 1,055 1.043 1. 094 1. 029 1. 057 1. 089 1.114 fe SS apie 
Passengers carried 1 mile. -........-.--.- millions. . 4,120 3, 486 3, 529 3, 489 3, 729 4, 096 4, 413 4, 481 3, 855 3, 450 3, 342 i | 











t Revised. 4 Deficit. @ Data for January, March, May, August, and November 1947 and January 1948 are for 5 weeks; other months, 4 weeks. 
§ Data continue series published in the 1942 Supplement; data for December 1941-February 1945 will be published later. t Revised data for December 1946, $89,057,000. ' 
New series. For comparable data ig 1943 for total car shortage and surplus and an explanation of a change in the latter series, see p. 8-21 of December 1944 Survey. 
t Revised series. See note in the July 1947 Survey for explanation of revisions in the data for air lines; revised data prior to May 1946 will be published later. Data for local transit lines ' 
revenues beginning in the April 1944 Survey and passengers carried nning in the May 1945 issue are estimated totals for all transit lines; revised data beginning 1936 will be published later. 
See note marked ‘‘*’’ regard: micas os bad surpluses. Revisions for 1939-July 1942 for the indicated indexes of car loadings and revisions for January 1937-February 1943 for the adjusted series for 
financial operations are available on request. 
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"March 1948 SURVEY OF CURRENT BUSINESS $-23 
Unless othenntinn stated, statistics Rg ee 1947 1948 
1941 and descriptive notes may oun Janu- Febru- ' " 
in the 1942 Supplement to the Survey ary | ary | March | April | May | June | July | August | temper | October | Novem-| Decem- | Janu- 
TRANSPORTATION AND COMMUNICATIONS—Continued 
TRANSPORTATION—Continued 
Waterway Traffic 
Clearances, vessels in foreign trade:§ 

Weel, U:&. forte: ..2.......2 thous. net tons-- 6, 222 6, 296 6, 870 7,615 9, 646 8, 725 8, 953 9, 991 9, 196 9, 153 7, 905 = ® lec ans 
a RS ES Re RS do--- 2,378 2, 455 2, 753 3, 291 4, 367 3, 980 3, 945 4, 697 4, 272 4, 451 3, 633 eS eR 
pO RITE eT Ch... -. 3, 844 8, 841 4, 116 4, 324 5, 278 4, 746 5, 008 5, 294 4, 924 4, 703 4, 273 2 

Travel 
Hotels: = 

Average sale per occupied room---------- dollars _- 4.25 4.37 4. 37 4. 86 4. 46 4.75 4.70 5. 16 5.07 5.14 5. 28 4.91 5.06 

Rooms occupied_____. -_-------- percent of total_- 90 92 92 92 92 93 87 93 92 93 87 78 86 

Restaurant sales index, avg. same mo. 1929=100_- 229 213 214 240 244 248 225 246 238 226 234 202 227 

Foreign travel: 

Uv. t eitens, arrival. 3... 2. .25-5--- number-- 38, 660 41, 910 50, 633 43, 345 35, 873 DL EE nn Marae SEEN TT ee 

U. 8. citizens, departures_.....-..-.-------- Ge... 37, 602 47, 394 44, 474 41, 647 45, 258 | 2 EE SR BR) GOB Cone 

Emigrants Sr a SR a ee RES A 854 1, 306 1, 648 1, 691 1, 833 1, 804 ee ee a NE RS i oe Sie 

ei ahaa ea Ott i Go... 14080] 11,118] 13,90] 15,3901) 14083] 14,798 |. ...... |... sccclsccnen ues [eomegecaseleacscmenneieenaseanniamaenl 

Mesnotts Wed. oa. 8 ine inns eed do....| 17,989} 18,468 ,294 | 20,166 | 20,962] 21,831] 19,611 | 15,277] 12,182] 13,402] 10,456] 11,786] 14 833 

National parks, visitors. _....-.-.------- thousands. 97 122 137 206 442 902 1, 467 1, 502 652 13 89 1 

Iman Co.: 

7” passenger-miles__......---.--- millions_- 1, 378 1, 161 1, 180 1, 064 1, 061 1, 215 1, 139 1, 166 1, 104 1, 028 Ay Ra ee Gece 

Passenger revenues. -_-..-----..--- -thous. of dol._| 10, 214 8, 677 8, 857 8, 094 8, 018 9, 193 8, 558 8, 712 8, 374 8, 924 CU t. ... ntti oe 

COMMUNICATIONS 
Jephone carriers: 
aes eet ee ee ee thous. of dol_- 203, 553 197, 097 207, 168 153, 955 184, 948 205, 193 209, 134 210, 070 213, 422 
EE ee ee do...-| 111,649 | 109,982 | 112,806 97,324 | 106,818 | 113,371 | 114,567] 114,836 118,134 
4 i eae: do....| 76,009 71, 051 78, 111 40, 735 61, 629 75, 477 77, 993 78, 063 77, 

Operating expenses....----.---- .-.--------- do...-| 157,264 | 149,048 | 157,198 | 132,475 | 154,400 | 165,551 | 175,553 172,006| 175,079 

Net operating income---.--...-.------.--.- do...-| 20,455 22, 068 23, 625 5, 792 11, 497 17, 914 13, 239 16, 305 16, 890 

Phones in service end of month._----- thousands__| 29, 249 29, 564 29, 874 30, 359 30, 057 30, 292 , 553 ‘ 31, 058 

Telegraph and cable carriers:{ 

Operating revenues, total_-_.-.-.--- thous. of dol._| 17, 688 16, 233 17, 5380 23, 264 20, 740 18, 981 18, 449 18, 122 18, 366 18, 725 16, 580 gt Ree 
‘elegraph carriers, total__._..------------ do....| 16,330 14, 984 16, 134 21, 892 19, 399 17, 662 17,019 16, 786 17, 029 17, 366 15, 266 P| Seb anetl aM 
Western Union Telegraph Co., revenues from 

cable operations..__....------ thous. of dol_- 599 534 571 534 611 574 599 639 659 703 616 - | eS a 
SS RSS aan do-___- 1, 358 1, 249 1, 396 1,372 1, 341 1,320 1, 430 1, 336 1, 337 1, 359 1,315 » Se ae 

Operating expenses_.-..--..-.------------- ,do...-| 14,863 13, 503 14, 298 16, 644 16, 387 15, 347 16, 010 15, 366 15, 376 15, 500 15, 146 (9 2 eee 

Net operating revenues-_--_-_--------------- ers. 590 520 1, 093 , 2, 140 1, 541 291 682 928 1,117 4 636 ee ee 

Net income trans. to earned surplus-_------- ae 138 68 873 2, 676 1, 062 1, 335 41 332 700 6 4 474 SE ivetetce itches 

Radiotelegraph carriers, operating revenues. [  o- i, 714 3, 642 1, 775 ’ 1, 637 1, 617 1, 609 1, 742 1, 759 1, 889 1, BES |... nines iaweiiiabioen 
CHEMICALS AND ALLIED PRODUCTS 
CHEMICALS 
Inorganic chemicals, production:* 
Ammonia, synthetic anhydrous (commercial) # 
short tons_._| 85, 121 85, 663 95, 859 93, 007 97, 107 91, 681 93, 345 88, 807 84, 617 91, 144 87, 615 92, 779 95, 405 

Calcium arsenate (commercial) ----_- - thous. of lb_- 1, 765 1, 543 1, 221 2, 320 5, 492 , 805 10, 458 5, 064 3, 107 2, 272 2, 709 2, 190 2, 003 

Calcium carbide (100% CaCs) -------- short tons..} 50, 675 45,411 52, 466 51, 830 56, 286 48, 136 ‘ 50, 827 47,177 . 48, 462 55, 343 58, 091 

Carbon dioxide, liquid, gas and solid #7 

thous. of Ib_- 60, 491 49, 858 62, 449 81, 330 96, 487 96, 700 110, 228 107, 712 102, 410 79, 61, 368 57, 996 57, 186 

NE Es OTe OE Ie SO ee short tons_.} 110,088 | 101,717 | 117,039 | 109,050 | 118,284 | 117,486 | 114,676 | 118,497 | 116,451 | 120,112 |* 117,191 | 122,682] 123,319 

Hydrochloric acid (100% HCl) ----..-.----- do_...| 35,144 33, 966 36, 993 34, 637 36, 899 33, 071 > 34, 639 33, 36, 37, 526 38, 066 39, 232 

OA Ee Se a thous. of Ib_- 4, 923 3, 691 4, 481 5, 470 3, 717 , 289 447 () () () (1) () 3, 229 

Nitric acid (100% HN Os3)o_---------- short tons_.| 64, 138 62, 193 64, 647 ‘ 64, 826 62, 064 60, 227 60, 394 59, 900 61, 996 67,996 | 104,096 | 103,834 

| RRSRaCg SE etenions iat Aeeraaitlie: mil. cu. ft_- 1, 101 1,010 1, 218 1, 146 1, 188 1, 089 1, 066 1, 105 1, 093 1, 314 1, 212 1, 251 1, 270 

Phosphoric acid (50% H:P0x,) -------- short tons..| 78, 892 74, 926 89, 050 82, 452 82, 372 89, 492 86, 920 88, 083 87, 249 99, 213 89, 353 | * 90,412 95, 504 

Soda ash, ammonia-soda process (98-100% Nas 
a RR Bete RRM short tons__| 380,589 | 350,634 | 383,753 | 367,847 | 396,282 | 374,083 | 377,976 | 363,890 | 359,004 | 395,609 | 379,821 656 | 383, 481 

Sodium bichromate and chromate.-_-_--.-- : ae 6, 979 5,9 7, 129 7, 089 7, 474 7, 426 7,331 7, 219 7, 350 8, 413 7, 527 , 983 7, 664 
Sodium hydroxide (100% NaOH) ---------- do_...| 173, 449 156, 786 179, 400 166, 946 179, 142 175, 896 175, 523 177, 310 170, 122 178, 673 173, 400 176, 268 182, 802 
Sodium silicate, soluble silicate glass (anhy 
OL” RR Ce Ba ES short tons__| 39, 991 35, 884 42, 120 50, 267 39, 726 32, 814 36, 584 33, 963 34, 667 43, 642 45, 233 39, 698 37, 529 
Sodium sulfate, Glauber’s salt and crude salt 
ERE SSE ERS RRS SB short tens..| 66, 275 63, 208 70, 059 69, 947 74, 505 69, 579 64, 996 65, 942 65, 414 70, 293 71, 245 73, 846 70, 399 
Sulphuric acid (100% H2S0,): 
Price, wholesale, 66°, tanks, at works§ 
dol. per short ton_- 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 13 15 
CE ee ee ay Senay Sik short tons..| 888,912 | 835,163 | 921,237 | 865,447 | 888,304 | 850,934 | 846,366 | 859,262 851,733 | 893,171 | 880,068 | * 964,761 | 935, 
Organic chemicals: 
Acetic acid (syn. and natural), production* 
thous. of Ib-_- 35, 152 30, 670 33, 620 30, 376 33, 876 31, 729 35, 897 35, 365 28, 606 29, 560 30, 439 91, 168. bicaicu.-.. 
Acetic anhydride, production*____-_.___--- do....| 49,157 45, 662 54, 206 53, 086 54, 249 41, 433 53, 627 53, 478 50, 308 55, 071 , B47 #  } er 
Acetyl salicylic acid (aspirin), production*_do-__- 925 1, 024 832 1,043 1,053 1, 155 998 1, 126 1, 083 1, 092 ik Cae 8 5 eae 
Alcohol, denatured :§ 
Consumption (withdrawals) thous. of wine gal_- 15, 015 12, 361 12, 673 13, 464 14, 095 13, 687 15, 061 16, 426 18, 718 21, 820 19, 026 16, 937 12, 436 
SaaS 15, 040 11, 573 12, 777 13, 667 13, 926 14, 150 14, 605 16, 469 18, 610 21, 744 18, 620 17, 710 12, 576 
Be Sie ES Ser Eee 2, 216 1, 423 1, 521 1,712 1, 531 1, 981 1, 529 1, 560 1,447 1, 354 943 1,719 1, 850 
Alcohol, ethyl:§ 
pS SS ae ee thous. of proof gal_.| 22, 399 18, 416 19, 455 23, 556 27, 982 23, 793 26, 833 29, 226 29, 906 39, 012 28, 472 26, 621 17, 402 
CIE... cadibieanmensuiiicncsceswba do....| 30,215 30, 676 28, 214 26,150 | 29,258 27, 016 27, 764 28, 637 24, 409 26, 634 22, 787 22, 373 21, 248 
In industrial aleohol bonded warehouses--do- --- 22, 927 21, 294 21, 992 24, 089 27, 452 25, 323 25, 699 26, 928 22, 894 25, 938 22, 170 21, 783 20, 738 
In denaturing plants_---..-...--------- ka... 7, 288 9, 381 6, 222 | 2, 061 | 1, 807 , 694 2, 065 1, 709 1, 514 697 618 591 510 
Withdrawn for denaturing-------------.- do...-| 27,775 21, 409 23, 622 25,227 | 25,743 26, 065 27, 359 30, 303 34, 101 38, 526 33, 981 32, 839 23, 103 
Withdrawn tax-paid--..-.....----.-...-- 4, 350 3, 260 3,175 2, 555 2,170 2, 377 2, 768 2, 696 3, 201 4, 275 4, 630 4, 090 2, 580 

Creosote oil, production*__-.-.----- thous. of gal._-| 14,038 14, 580 14, 696 14, 271 13, 454 12,779 11, 581 11, 988 13, 407 13, 909 12, 573 pte ee 

Cresylic acid, refined, production*__thous. of Ib_- 2, 094 2, 142 , 234 2, 436 2, 196 1, 909 2, 329 2, 357 1, 697 2, 403 2, 056 06 Bins. 2... 

Ethyl acetate (85%) production*_-.......-.- do....' 10,185 7, 084 7, 902 5, 984 , 088 6, 826 5, 822 5, 899 6, 785 7, 181 7, 132 Ge :i51.é.. en 


rRevised. ¢Deficit. {Data relate to continental United States. 











1 Not available for publication. 


























tCompiled on a new basis beginning 1943; see April 1944 Survey for 1943 data and reference to revised 1942 data. Total operating revenues of telegraph carriers includes and operating revenues 
of cable carriers excludes cable operations of Western Union; the latter data were revised in May 1947 Survey (see note in that issue). 
o'Data for carbon dioxide and sodium silicate were revised in the March 1945 and the September Survey, respectively (see notes in those issues). See note in February 1947 Survey with re- 
gard to additional plants included in the data for nitric acid and ammonia. Beginning December 1947 data for nitric acid iacludes production of two plants not previously reporting; revised 
earlier data, including these plants, will be shown later. 
§The indicated series, except series for alcohol stocks in denaturing plants (available only beginning 1942), continue data in the 1942 Supplement; unpublished data beginning 1941 or 1942. 
through February 1945 for ethy] alcohol and vessel clearances and for June 1944-July 1946 for prices of sulfuric acid will be shown later. 
*New series. See note marked ‘‘*” on p. S-23 of the September 1947 Survey for reference to data prior to 1943 for a number of the chemical series and information regarding revisions that. 


have not been published. 
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CHEMICALS AND ALLIED PRODUCTS—Continued 























CHEMICALS—Continued 
Onn chemicals—Continued. 
roast. pew mpa 00% basis) :* . 
———< BR. 8 Hilt RES “thous, of Ib-- 7, 022 6, 800 7, 407 8, 127 7, 428 6, 617 6, 509 6, 761 7, 032 8, 146 7, 633 7, 468 7, 426 
a SE GE EE aI SS o_-_- 7, 386 8, 234 8, 746 7, 651 6, 606 6, 965 5, 483 7, 250 8, 812 8, 292 7, 560 8, 753 8, 701 
Stocks. Ae Seal i ela A SS 5 do....) 14,102; 15,340) 1/,544/ 18,135/ 19,151] 19,843] 18,848] 18,86 19,146 | 17,665] 16,061] 17,335 | 17,396 
Chem pure: 
ed te bis oh ccs nusedeowe do...- 6, 963 6, 138 6, 555 6, 139 5, 957 5, 871 5, 650 6, 358 6, 754 7,770 7, 067 7, 463 8, 049 
re 00..- 7, 662 8, 573 8, 450 8, 531 9, 181 7, 980 6, 200 7, 998 7, 957 9, 357 8, 782 9, 202 10, 437 
i Btocks Bibi ateeaiagere-pane-sorne anes do....| 17,941 | 18,106; 18,875) 19,137] 20,789 | 20,723 { 20,171 | 20,396] 19,493] 18,289] 17,709] 17,278| 18,306 
ethan on: 
pend ih IS ib peti bowed thous. of gal_- 276 230 244 284 286 221 220 253 249 290 286 321 274 
Synthetic (100%, HOSE PES HRY oo... 7,145 6, 681 6, 991 6, 206 6, 830 6, 551 6, 779 6, 708 6, 564 7, 065 6, 832 y i eS 
Phthalic anhydride, production*....thous. of Ib..| 11, 687 10, 847 11, 690 9,605 | 10,526 11, 764 12, 871 12, 396 11, 800 12, 529 12, 373 it") Se ey 
FERTILIZERS 
Consumption, total*...-.-.--- thous. of short tons..| *° 1,404 71,185 r 1,090 914 609 r 332 + 385 * 409 r 492 495 + 657 + 829 1, 454 
Mitdweet States®. ...-.....-..---.-.----...- ee * 184 r142 ° 129 126 103 *72 176 r 130 * 130 81 r 182 r 181 257 
Southern States@.---.-.------------------- “Ree 1, 220 1,042 960 788 5 260 9 278 362 415 476 648 1, 196 
E ~ oS" TSS Ra aes ee long tons..| 89,474 | 98,945 | 92,213 | 132,895 | 141,788 | 112,792] 115,867 | 125,303 | 112,559 | 104,740 | 122,851 | 138,344 |... 
NSE i eG ES a do....| 10,854 21,616 20, 851 30,226 | 36,037 10, 926 22, 575 9, 284 6, 280 16, 682 31, 654 i a 
Phosphate materiais$_-...-..-------------- do....| 64,147 66, 401 58, 802 89, 765 94, 580 85, 138 81,082 | 103, 928 94, 054 79, 858 79, 252 ies: 
Prepared fertilizers§_._-....---.------------ _ ee 1,914 2, 448 i, 449 987 636 2,718 1, 661 874 1, 659 617 447 5 es 
ee lb dcwsennacinaa do....| 50,626 51,943 | 116,166 | 145,266 | 138,060 | 117,760 | 82,474] 93,649 | 76,591 92, 214 "en! 91,10... 
Nitrogenous, total§.......---.------------- do....| 40,728 | 40,851 | 103,704 | 117,102 | 108,988 | 107,484] 75,912] 85,337] 67,166] 73,015 | 61,056] 69,725 |__._._____ 
Nitrate of soda§_........---------- aie do....| 10,029 9, 358 65, 886 71, 738 80, 555 80, 786 41, 623 41, 737 16, 959 30, 623 25, 287 Ci) Pe 
cg RES Ese A RS 2: SEIS RARE! do._-- 404 3, 759 3, 579 4, 346 4, 696 4, 482 38 4, 330 3,777 12, 617 3, 204 re eS aes 
SNES ReS Sica aie BS ey SARS = 0 897 13, 301 11, 250 0 2, 232 0 0 0 6, 838 B76 (oo 
Price, wholesale, nitrate of soda, crude, f. 0. b. cars, 
port warehouses©............---- dol. per 1001b_.| 2.045] 2.075| 2075| 2075| 2.075| 2075|] 2075| 2195| 2275| 2.275] 2275| 2306| 2,400 
Potash coat in er aay ae short tons..| 98,555 | 77,839} 95,229] 84,207/ 73,802] 83,121 73,708 | 83, 848 75,764 | 77,680 | 97,333} 112,214 |__.._____. 
Superphosphate 
Lae a Re do....| "844,852 | 824,578 | 888,875 | 863,787 | 892,045 | 802,128 | 801,835 | 707,273 | 808, 503 | 887, 205 | 1 873, 442 |r1 965, 195 | 1 912, 194 
Stocks, end of month_.....-..--.-.------.-- do....| 815,611 | 750,550 | 645,412 | 608,409 | 681,235 | 855,352 | 903,380 | 866,919 | 847,495 | 858,655 | 1944, 052 [11,036,728 /11,103,956 
NAVAL STORES 
Rosin (gum and wood): 
Price, gum, wholesale “HH” (Sav.), bulk 
dol. per 100 Ib__ 8. 68 9.61 9. 65 9. 24 7.34 7. 58 6. 83 6. 76 7.10 8.46 8.91 8. 87 8.83 
Dreteniten®-:.-. 0. 23S 20S “> | 7 Sees eee | Se Re ee eee he 572, 288 [.-.-------}......-..- 508, 543 |... .. 22... 
SS REET Rei aa eT et SE st RS SRS GE BERRA =" | Se: eS 339, 260 |_...._._.. 
Turpentine (gum and wood): 
Price, gum, wholesale (Savannah) f__dol. per gal_- 1.21 1.15 1.00 - 85 . 59 .61 . 59 . 59 . 62 . 62 . 64 . 64 . 63 
"Sora Oe enc iiPaingedels i Sry Seis MEE nso snedag hw aasencen o,f es teneetemss aS 189, 680 |----------[...-.-.-.. 159, 665 |... 2. 
PRR oa wines een ce ne sen a os SRR MI GRMIB ha o. cocecsiche sexe aiee & ) ROS Tee TG tT) a Cen et. ee sal 


Rae (industrial), shipments__--- thous. of Ib..| 47,092 45,017 46, 444 46, 038 51, 296 51, 048 47, 134 53, 275 55, 787 59, 434 52, 365 51, 940 49, 019 
elatin: 















































AOC OEE IETS ENED DEE do....| 3,858 3, 793 3, 954 3, 700 4,117 3, 847 3, 159 3, 393 3, 116 4,017 4, 290 4,415 4, 639 
9 ES FESS Ec 32S ERR ES do._.- 2, 508 2, 407 2, 237 2, 405 3, 028 2, 901 2, 313 2, 762 2, 420 3,077 3, 277 3, 104 3, 222 
OO GRE ROE EE do___- 5, 548 5, 789 6, 078 6, 369 6, 488 6, 374 6, 338 6, 042 5, 961 5,431 5, 739 6, 427 6, 387 
is eaves St BRR ie A aS LB = 2, 878 2, 866 2, 988 2, 922 3, 059 2, 787 2, 453 2, 430 2, 356 2, 400 2, 714 3, 300 3, 034 
ulfur:* 
I ore a ee long tons..| 321,415 | 298,565 | 350,307 | 333,531 | 377,218 | 359,313 | 382,674 | 391,396 | 406,964 | 425,612 | 405,205 | 389,014 391,214 
és bai prewentcnresorannnnancnenmmanrar do-_.../|3, 704, 059 |3, 667,729 |3, 636, 884 /3, 548, 703. |3, 495,011 |3, 456,082 |3, 438, 367 |3, 444, 607 |3, 449, 732 |3, 457, 899 |3, 435, 298 |3, 371, 034 |3, 373, 422 
ue, animal:* . 
STEER SIRE ee thous. of Ib..| 13,939 | 12,886 | 12, 538 14, 226 13, 770 12, 843 12, 158 11, 424 12,003 | 14,666 13, 636 13, 185 14, 230 
o mies. fagense- nn tenernn-n nan amewnronnrener do....| 10,272 9, 398 9, 059 9, 155 8, 643 8, 950 8, 757 7, 749 7, 882 8, 392 9, 509 12, 444 10, 606 
one Diack: 
I SEE aa SS, Be short tons-- 1,023 928 1, 069 596 847 1,040 1,048 1, 065 1, 085 1,085 848 | 71,102 1, 033 
| DE. SE OR eee SES do...- 1, 565 1, 463 1, 456 959 979 1,021 1, 008 1, 030 1,079 1,375 1, 180 1, 254 1, 474 
OIL SEEDS, OILS, FATS AND 
BYPRODUCTS 
Animal, including fish oil: 
Animal fatst 
Consumption, factory..--..-....--- thous. of Ib..| 129,026 | 140,495 | 144,102 | 119,584 | 105,542 | 105,301 99,329 | 127,228 | 134,765 | 155,630 | 134,301 | 126,345] 135, 260 
Teams. ae 2 do__..| 303,997 | 262,265 | 221,840 | 230,470 | 262,265 | 255,713 | 238,814 | 208,609 | 189,544 | 226,266 | 279,792 | 307,560 | 302,208 
A meets ee en Seana do....| 307,623 | 307,692 | 286,602 | 339,877 | 389,074 | 428,604 | 444,602 | 400,170 | 320,801 | 250,588 | 258,425 | 322,045 | 350,058 
reases: 
» Consumption, factory.............---.--- do_...| 48,688 45, 736 45, 864 42, 572 43, 939 41, 226 37, 746 43, 658 49, 913 55, 182 50, 604 54, 207 55, 351 
Production pee. ©.) > SST ESF do....| 52, 591 47, 484 44, 586 46, 735 48, 613 48, 260 46, 611 44, 434 40, 154 47, 402 50, 039 50, 586 52, 331 
eo ST do....} 72,871 67, 138 64, 305 69, 983 84,829 | 98,827 | 101,964 | 106,382] 98,924 97, 555 96,111 | 103,692} 119,272 
sf ons: 
Consumption, factory..............-.---- do._..| 18, 509 18, 772 20, 290 20, 365 14, 135 16, 478 11,475 12, 150 20,148 | 22,929 22, 944 25, 287 23, 980 
u fon Rae 8 a BC RRS do... 1, 646 1, 260 777 1, 577 1, 301 10. 927 21, 739 21, 109 22, 706 19, 889 6, 852 4, 356 1, 024 
Stocks, end of month................-.-.- do....| 107,320 | 102,400 79, 211 66, 335 57, 728 59, 041 65, 152 86, 445 85,999 | 108,815} 91,459 85, 286 96, 599 
Vegetable oils, total: 
Consumption, erude, factory t....-.--- mil. of Ib__ 431 412 417 395 333 294 297 294 329 432 437 469 458 
PARSE Bos Rei MLN Tc thous. of Ib..| 27,090 5, 634 7, 011 7, 291 13, 643 25, 855 14, 538 16, 148 23, 284 19, 525 27, 883 Ss 
RR SE Sa do....| 31,942 46, 545 32, 697 36, 677 54, 057 52, 306 26, 669 10, 744 19, 106 5, 462 23, 661 1 ea 
NE ELE SS Ee do....| 27,274 31, 314 21, 737 28, 343 43,672 | 37,754 18, 208 2, 121 3, 921 2, 801 13, 208 PEEP [isos >. . 
All other vegetable oils§...........-..__.. do__.. 4, 668 15, 231 10, 960 8, 333 10, 385 14, 553 8, 461 8, 623 15, 185 2, 661 10, 453 16/40 4.2.3... 
| RTE 5. BAS Re -mil. of Ib_- 443 392 382 356 313 283 278 248 330 468 481 r 488 513 
Stocks, end of month:t¢ 
ON SONEEEEELES LIOR EES do... 532 547 552 551 571 573 566 489 458 | 471 485 © 502 539 
do... 279 304 311 353 392 385 359 292 243 | 207 211 241 247 


* Revised. < See note in the April 1946 Survey with regard to difference between these series and similar data published in the 1942 Supplement to the Survey. 

@ Excludes data for Mississippi, which has discontinued monthly reports, beginning in the October 1946 Survey. 

§ The indicated series continue data —- in the 1942 Supplement; unpublished data beginning 1941 or 1942 through February 1945, and also corrected data for 1937-July 1945 for nitro- 
geneous and total fertilizer imports, will be published later. 

© For a brief description of this series see note in April 1946 Survey. { See note marked “ft” on p. S-25 regarding unpublished revisions. 

* New series. For source and ion of data for glycerin see p. S-23 of November 1944 Survey and for turpentine and rosin, p..S-24 of the May 1946 issue. Small revisions in the data 
for June 1943-August 1946 for eyorin will be shown later. Data for 1942~February 1945 for the new series on tin, and data prior to August 1946 for boneblack and glue will be published 
later; data for gelatin, bone black, and glue are compiled by the Bureau of the Census and are complete or pract ry 4 complete. Data for 1940-43 for sulfur are on p. 24 of the May 1946 Survey. 
See note marked ‘‘*” on p. S-23 of the September 1947 Survey for reference to data for phthalic anhydride. Data for fertilizer consumption by midwestern States and the total (compiled by 
bs ig Fertilizer Association from reports of tax tag sales) have been revised beginning in this issue to exclude Illinois which has discontinued tag sales. Data beginning 1933 will be 

own x 
t Revised series. See note in the November 1943 Survey explaining a change in the superphosphate data and note in September 1947 Survey regarding a company included beginning 


January 1946. See note on p. 8-23 of the November 1943 Survey regarding change in the turpentine price series. 
1 Beginning November 1947 data include 4 plants not previously reporting which began operations in 1947. Revised earlier data will be shown later. 
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| Unless otherwise stated, statistics through AS 1947 1948 
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1941 and descriptive notes may be found | j,.,,, Febru S aarege'y — 
‘ i i Sep- Novem- | Decem- | Janu- 
in the 1942 Supplement to the Survey ary ary March April | May | June | July August combar October te es - 
CHEMICALS AND ALLIED PRODUCTS—Continued 
CIES SS BES a oe cr nar Sores 
OIL SEEDS, OILS, FATS, AND | 
BYPRODUCTS—Continued 
Copra: | 
26 i Consumption, nee Cae -short tons..| 56, 069 51,352 | 59, 163 59, 214 53, 347 52, 368 45, 330 40, 731 41,828 47, 148 48, 821 60, 511 61, 796 
1 i ae ee do....| 74, 963 51,285 | 72,319 | 61,925 | 61,004 51,346 | 18,644 31,340 | 48,297] 53,485| 67,222| 85,829). 
96 Stocks, end of month§_--......------------- do...-| 89, 781 71, 902 72, 777 77,541 | 59,714 | 44,320| 42,300| 26,861 23, 871 22, 984 25,945 |} 41,611 37, 259° 
Coconut or copra oil: ’ 
4 —— pareve thous. of Ib..| 62,871 | 64,270 | 74,349 | 72,406 | | 
} FUGO.......... 2-2 en ewe neneo--- ous. of Ib_- , , 27 , , 4 70,349 | 61,636 62, 008 69, 608 257 79, 656 862 76, 857 
+ Refined. ..............-..---2-2----------- do....| 26, 648 29, 822 31, 217 | 31,057 | 29,103 | 27,664 23, 784 32, 977 a 174} 29,828 se 618 | 28,317 * a 
at Sec cae cena esecegeesanasdmnnas oe... 1,088 | 1,822; 5,549 | 813 | 2,394 | 3,225 1, 767 866 () 0 956 5,080 |... 
Production: | | ie eerie) Mrmraniil) swe) cote ge eye 
f i iieaiissaiinineditenindasnieindis do....| 68,683 | 63,024 73,902| 74,043 | 68,398 | 66,074 | 57,902 | 51,902 | 53,609] 61,103} 62,287| 77,238 | 81,371 
pate SE nn ins a okelndheanseednexaes do...-| 30,909 | 32,749 36,581 | 35,720 | 33,020; 28,611 30,466 | 34,228 33,498 | 35,388 35, 088 33, 225 37, 233 
a Stocks, end of month:t | , 
ae ee do...-} 87,005 | 97,177 | 115,722 | 130,011 | 138,489 | 134,949 | 127,927 | 105,978 89, 363 69, 578 59,669 | * 69,672 75, 584 
ie anew ee do....| 12,376 13,935 | 13, 228 14,267 | 19,088 12, 998 14, 412 10, 737 11, 194 10, 998 9, 213 11, 834 12, 616 
' ttonseed: 
~ Consumption (crush) - - ----- thous. of short tons-- 417 294 212 162 104 69 74 102 345 647 596 565 522 
6 SEES ESE ee Ge... 149 95 43 19 11 14 65 167 776 1, 509 654 476 212 
Stocks at mills, end of month. -.-...-------- do.... 767 568 399 256 163 108 100 163 594 1, 458 1,515 1, 426 1.116 
ver Cottonseed cake and meal: ’ 
tip SS eee short tons__| 183,468 | 129,919 | 93,077| 69,749] 45,879] 30,477 | 33,980 47,068 | 156,076 | 301,370 | 276,451 | 261,942 | 241, 668 
55 Stocks at mills, end of month---.--.-------- do....| 160,033 | 159,724 | 128,193 | 127,171; 117,052 87, 958 46,941 | 26,416 37, 844 62, 121 71, 590 74, 035 71. 207 
be ; Cottonseed oil, crude: , 
. ieee thous. of Ib..| 130,986 | 92,140 | 68,382 | 52,743 | 34,925 28, 341 24,212} 31,109 | 104,348] 197,834] 181,915 | 174,444 | 163,998 
i Stocks, end of month---.......------------- do...-| 104, 119 88, 171 72, 546 48, 039 33, 979 19, 990 15,191 | 19,209 57,307 | 95,356} 112,684] 109,368 121. 742 
“i Cottonseed oil, refined: | 7 
i Consumption, factoryt...-..--------------- do....| 108,240 | 81,664 | 73,351 | 53,077| 35,140 | 44,687 | 56,312| 74,243 | 74,751 | 119,107 | 129,166 122,265 | 126,686 
oi NE eee do_..-| 30,116 28, 008 24, 474 14, 485 12, 981 16, 407 19, 906 20, 115 27, 891 41, 554 44, 146 42, 368 |__ 
) eee, Wholesale, summer, yellow, prime (N.Y) | - | fe ee 
dol. per Ib_- . 302 . 350 . 389 . 314 . 256 . 241 . 234 -179 . 224 - 237 . 276 . 289 299 
aa SNE 3! os nage caseccennwanss thous. of Ib..| 113,694 | 106, 518 80, 781 74, 345 45, 388 35, 517 26, 410 24, 913 56,852 | 144,981 | 157,874] 159,637 | 140.848 
A nem CE OP En cnnncicensnonsdaened do...-| 170,988 | 185,390 | 191,688 | 211,855 | 217,849 | 204,106 | 171,094 116,709 92,081 | 107,882} 133,196 | 152,916 | 152, 706 
laxseed: 
~ a Sr nee neta eer thous. of bu-- 12 14 18 19 17 77 106 17 0 0 0 2 |_. 
— ee 
|  <.  comienheoniepasersetesaies do..-- 27 40 35 7 10 7 2 12 1, 435 2, 733 911 48 165 
i ee ee 2 69 69 39 83 74 72 0 436 1,053 1, 147 1, 764 183 
' cae ecouuemased dé... 5. 307 303 270 238 145 78 8 20 1,019 2, 699 2, 463 747 728 
{ Minneapolis: 
en anaabaes do__-- 479 182 311 532 257 128 99 2, 125 8, 425 4, 928 1, 904 1, 360 1, 224 
. es ecaomebenion’ . — 257 146 190 345 87 202 82 270 1, 142 530 274 168 - 257 
: ones ne acer iaauauanes i... 3, 513 2, 896 2, 280 1, 615 1, 162 516 296 453 6, 434 6, 305 5, 5, 114 
mills: 
{ Consumption. --........------------------ Ge.-.- 1, 790 1, 545 1, 636 1, 560 1, 335 1, 687 1,641 1, 325 2, 410 3,051 3, 174 2, 319 2, 985 
: ; Staees, end of month............-...-.--- @e.... 2, 024 1, 415 1,079 980 855 1, 457 1, 892 2, 526 5, 720 6, 789 6, 893 6, 559 6, 289 
: ; Price, wholesale, No. 1 (Minneapolis) dol. per bu-- 7. 25 (2) 8. 51 7. 50 6. 3C 6. 12 6.02 6.00 6. 39 6.78 6. 84 7.01 7.06 
' Production (crop estimate) --_.----- WIE, few ands cme] acodcccadedacwe Juaksnacdapepeidicsmenana eee Pees Pee, Fi in Geter s 3 39, 763 : 
Linseed cake and meal: Bs Ee EE EE PO a eee 
Ba pi from Minneapolis-------- thous. of Ib._| 33, 966 24, 420 28, 740 30, 720 26, 760 26, 160 29, 580 18, 540 45, 360 51, 480 49, 500 49, 020 50, 460 
Inseed oil: | on: 
Consumption, aueres le dha dela bchatalncaaenrnas do_...| 44,978 41, 575 45, 174 47, 453 45,094 | 38,716 40, 030 39, 834 40, 865 44, 820 36, 508 38, 532 39, 008 
Price, wholesale (N. Y.)--.----------- dol. per Ib_- . 366 . 378 . 395 - 394 . 376 . 325 . 302 .291 ‘ 318 324 "346 "238 
al Fa a a thous. of Ib__| 34, 823 30, 499 31, 401 28, 850 25, 064 32, 057 32, 250 26, 527 48, 030 59, 564 61, 592 45, 496 58,472 
Shipments from Minneapolis---....-..------ do_...| 20, 460 19, 380 23, 460 ‘ 19, 620 13, 620 ’ 21, 240 27, 240 33, 840 29, 580 27, 900 29, 940 
; oo at factory, end of montht----...-.-- do....| 140,898 | 136,681 | 125,060 | 131,769 | 134,627 | 144,544 | 157,724] 132,682 | 118,443 | 127,444 | 124,541 | 126,678 135, 304 
| ans: 
Consumption, a Le thous. of bu..| 17, 115 15, 983 16, 490 15, 914 15, 006 13, 356 13, 613 11, 284 9, 733 11, 439 14,659 | 15,219 16, 442 
Production (crop estimate) --- we a ee eres Cen Kae Se See aa es Reet ER peels: Serf ae 2 181, 362 
FA cen - SNE oc ccnceccovesus nace do_...| 56,104 52, 338 41, 977 41, 680 37, 147 28, C04 19, 124 10, 248 2, 775 34, 624 48, 053 48,855 | 47, 363. 
an oil: . 
onsumption, factory, refinedt_.---- thous. of Ib__| 107, 954 104, 827 113, 782 101, 229 71, 687 75, 842 82, 261 98, 077 109,838 | 141,963 119, 523 110,066 | 110,777 
er bei = edible (N. Y.)c"_---dol. per Ib_- . 323 - 345 - 461 . 351 . 268 . 244 . 227 - 209 . 233 - 264 . 312 . 326 326 
roduction: : 
SE cdntdcachatnat-pmesoamnnamkes thous. of Ib..| 151,554 | 141,115 | 145,013 | 141,456 | 135,889 | 122,436 | 125,706 | 105,315 91,3 107,170 | 133,652 | 139,551 
ee ea do....| 126,298 | 120,867 | 121,389 115,877 92, 605 83, 890 98, 720 91, 251 89, 4 88, 413 97, 345 112) 683 im = 
Stocks, end of month:t . 
a a eli SE Eee Se Be do....| 97,712 97, 226 94, 053 89,302 | 108,829 | 122,760} 125,686 | 105,941 79, 583 80, 496 84,239 | 77,491 86, 573 
Ol senned. Sct roaRias ach aaioaeeewonnte do....| 70,131 76, 995 73, 993 91,327 | 114,604 | 128,141 | 141,671 | 140,430 | 124,043 76, 800 59, 667 64, 161 63, 948 
eomargarine: “ 
Consumption (tax-paid withdrawals) t- ---- do._..| 66, 262 66, 470 66, 626 39, 376 36, 493 39, 649 47, 448 47, 251 67, 771 82, 894 78, 249 72, 914 
Price, wholesale, standard, sane coSienee aes on 7 on ssi | amt -~ ~aen Sl a 
ol. per Ib. . 39% . 39 .4 ‘ . 354 . 330 . 332 . 330 . 340 . 362 . 385 : 
ES es ae thous. of Ib..| 67, 946 67, 755 69, 914 46, 716 37, 730 41, 400 48, 897 50, 041 67, 422 87,005 81, 806 79 = - 402 
~ and compounds:t P sine oo ie a “a Tee ee 
OO ee eer a of 129, 315 , 551 , 867 63, 151 78, 853 79, 921 98,978 | 117,858 | 159,623 | 145,979 
Stocks, end of month.....--.--------------- do..--| 13 3or| ‘asaii | ‘sieies| @6178| 49,905 | oso | 471086 | 48808 | ‘gogos| 4l;se7| asosl | ‘830488 re 
PAINT SALES 
Calcimines, plastic-texture and cold-water paints:® ; 
EE ot ashnb ccaccacensassuau thous. of dol_- 93 89 102 75 90 82 82 71 79 17 83 71 81 
Plastic-texture paints. .........------------ | 254 227 292 235 227 230 198 259 203 218 7210 187 43 
By ey paints: ? P as . ‘ 
GS a ee 03 352 4 41 407 449 460 385 439 4 + 305 
In paste form for interior use- ------.----- i. 307 329 348 334 312 355 339 315 235 = 256 = = 
Paint, varnish, lacquer, and fillers, total_-_-- do....| 83, 788 81, 632 92, 111 99, 516 99, 586 92, 643 86, 806 84, 991 86, 299 91,564 | * 71,605 | * 68, 628 88, 473 
emeined, total... - .....-ce----22----0- 5-20 do....| 74,210} 73,273] 82,017] 89,296) 88,755 | 82,985| 77,891 76,944 | 76,649| 82,511 | *64,257/| *61,928| 78.935 
i a RAID Ma do....| 32,405} 29,928] 32,540] 34,338] 32,631] 31,754] 30,035 | 31,073 | 31,607] 34,972] *28,630| *29,688| 31,974 
TERED. «osc wecwsinenasorccensasenensneneses do....| 41,804| 43,345] 49,477] 54,959] 56,125] 51,232] 47,856 | 45,872] 45,042| 47,540 | *35,627| *32,240| 46,961 
Unclassified... .......<5...-2-------0---0082 do....| 9, 578 8,358 | 10,094! 10,220! 10,831 9, 658 8,915 8, 047 9, 650 9,053! + 7,348 6, 700 9, 538 























* Revised. 1 Less than 500 pounds. 2Nosales. % December 1 estimate. 
pete } ogame cores —T. = = ne ee age oe data ——_ Le weed 1945 for = indicated series will be shown later. 
note mar *§” on p. of the September urvey for reference to July 1941-June 1946 revisions for oleomargarine. Small or scattered fe -August 
other indicated series will be published later. Revised data for fish oils are available on a quarterly basis only. why rece 4 a 
This series, compiled by the U. 8. Department of Labor, replaces the series for refined oil shown in the 1942 Supplement; earlicr data will be published later. 
®Data for some items are not comparable with data prior to 1945; see note for calcimines, plastics, and cold-water paints at bottom of p. 8-23 of the December 1945 Survey. 
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$-26 SURVEY OF CURRENT BUSINESS March 1948 
' 
— otherwise — statistics Bg ae mi 1947 __1948 
and descriptive notes may oun s - Sep- Oc Novem- | De - " 

in the 1942 Supplement to the Survey -_ Bi March | April May | June July | August | por bor seg i — = 

CHEMICALS AND ALLIED PRODUCTS—Continued 
PLASTIC PRODUCTS 
Shipments and consumption: 

Cellulose acetate and mixed ester plastics: @ 

Sheets, rods and tubes_----.__.-.- thous. of Ib_- 1, 920 1, 481 1, 610 1, 762 1, 689 1, 682 1, 410 1,479 1, 284 1, 799 1, 462 1, 343 1, 285 
Molding and extrusion materials--.------ do... 7, 657 7, 081 6, 461 5, 357 4, 317 3, 735 2, 778 3, 404 4, 153 5, 105 4, 666 3, 830 4, 461 

Nitrocellulose, sheets, rods, and tubes.@ -..do__-- 1, 597 1, 319 1, 229 1, 329 1, 052 931 892 203 921 1, 040 832 84 865 

Other cellulose plastics*__---...--.--------- do._.. 585 451 318 331 () () (1) (1) (1) (1) () (1) 747 

Phenolic and other tar acid resins*_--_--_..-- do... 26, 981 23, 416 26, 797 26, 285 27, 410 27, 767 25, 949 26, 000 27, 262 28, 129 25, 719 27, 662 29, 456 

Urea and melamine resins*-_.....---------- do....| 6,024 6, 658 6, 401 6, 285 6, 102 5, 645 5, 536 5, 462 5, 723 6, 720 ” 996 6, 565 6. 837 

Polystyrene*._. ES EE | ae 7, 432 6, 964 6, 561 7, 096 6, 854 5, 955 5, 688 7,075 8, 381 10, 931 10, 593 11, 456 10, 226 

PRR, 5 A a a ee 17, 332 13, 623 16, 998 16, 316 13, 126 11, 546 11, 573 12,917 15, 125 18, 040 16, 837 20, 404 19, 554 
i SS Tea Saal 8, 190 7, 809 8, 000 8, 275 6, 435 5, 891 5,819 5, 567 8, 032 7, 388 7, 120 * 7,157 7, 677 

ELECTRIC POWER AND GAS 
ELECTRIC POWER 4 
Production (utility and industrial), total* 
mil. of kw.-hr_. 25, 957 23, 698 25, 544 24, 652 25, 009 24, 469 24, 938 25, 969 25, 634 26, 748 26, 180 27, 951 28, 443 

Industrial establishments*-_..........._- ok... 4, 321 4, 083 4, 298 4, 148 4, 203 4, 225 4, 156 4, 225 4, 153 4, 410 4, 333 4, 439 4, 485 
ET Mee cinas Gcldaunbondisctcesades = 3, 896 3, 683 3, 843 3, 711 3, 809 3, 825 3, 772 8, 892 3, 858 4, 063 3, 950 4, 085 4,119 
By water power®............-...........- do... 425 399 455 437 424 400 383 333 295 348 383 355 366 

Utilties (for public use), totalt__.........-- BN Sou 21, 636 19, 616 21, 246 20, 504 20, 776 20, 244 20, 782 21,744 21, 481 22, 338 21, 847 23, 512 23, 958 
Ne ch El aiel Ientbesiscncoudabs ae 14, 500 13, 261 13, 981 13, 216 13, 387 13, 451 14, 236 15, 690 15, 875 16, 846 15, 763 17, 099 17, 514 
ee 4 | ee een do... 7, 136 6, 355 7, 265 , 28 7, 389 6, 793 6, 546 6, 053 5, 606 5, 492 6, 084 6, 413 6, 444 
Privately and municipally owned utilities 

do-__-- 18, 545 16, 833 18, 266 17, 661 17, 801 17, 414 17, 847 18, 733 18, 630 19, 540 18, 977 20, 292 20, 649 | 
Se I a. cn nwaesess---0-5- oe... 3, 092 2, 783 2, 980 2, 843 2, 975 2, 829 2, 935 3,011 2, 851 2, 798 2, 870 3, 220 3, 309 
Sales to ultimate customers, total (Edison Electric 
0 ES SS aS mil. of kw.-hr_ 18, 302 17, 783 17, 772 17, 665 17, 610 17, 546 17, 308 18, 099 18, 496 18, 656 sy Eee See 

Residential or domestic. -............... at ae 4, 149 3, 960 3, 727 3, 572 3, 437 3, 369 3, 307 3, 332 3, 512 3, 601 Sy EER ROR., cme OF i 

Rural (distinct rural rates)_.............__- Eee 291 295 320 421 514 558 606 681 607 498 EEE | Seta ek 

Commercial and industrial: 

Small light and pow do__. 3, 175 3, 142 3, 026 3, 070 2, 994 3, 060 3, 123 3, 252 3, 406 3, 293 8 eects 2! AY) Os 
_ Large light and pow do... 9, 219 8, 988 9, 285 9, 264 9, 375 9, 356 9, 068 9, 601 9, 724 9, 951 gf See, Bete 

Street call hicbwer lighting’ es ee a" ae 233 204 200 178 165 154 160 175 193 219 oh A ee! ate eS 

Other public authorities] ao... 511 506 491 494 475 475 459 483 490 499 _. 3 PSS ESR 

Railways and railroads]____...-. rae ae 674 643 673 618 604 531 538 532 518 548 oh EAE ARE, EICRE TS» 

Interdepartmentalq_--.........-...---.----- do._.-. 51 46 50 46 46 44 45 44 45 46 | Rn he 

Revenue from sales to ultimate customers (Edison 
Electric Institute) -_...-..--.------ thous. of dol._| 326,460 | 320,174 | 313,074] 310,762 | 310,025 | 309,631 | 305,855 | 315,500 | 325,639 | 528,209 | 335,687 |.......-._].---.____. 
GA$t 
Manufactured and mixed gas (quarterly): 

Customers, end of quarter, total____-- | 1 7A sapiens CS ee Se a ee 8 4 eee Pane: ASE E PIS. tee 
Residential (incl. house-heating).._._. ANE aN DE eecinichilisinnnsdak . MAMIE n> cssotdh-cosenoe, 10,350 |-_-_- RE! MRE Revie ai! 
Industrial and commercial -__-----._-~--- __ is} a eee inet eaahiowes 5 ee Se esas oh SSR’ Era eae , aa Eee RTS AR brite: Beebe lo 

Sales to consumers, total___....-__- "= Sa See | Se eee NE io cenit Bowe con ) Se eeeeiaks, BP LM Tot), 25st 
7, | RRS Se ES Se ae steel RE a ee See 3 2 ee oe eg ee eee |) fl a RE eee SOR Ph 
Industrial and commercial--__-_......-.--- TA ee - a 57, 139 |..... aR eee |) Ce Seren |  { aha REESE S RES) VER Mase Lo) oe: 

Revenue from sales to consumers, total 

hoes ef tol..to-........}....... CS eee ee weal EE Bianciion oe ees | Se ee ee 

Residential (incl. house-heating)-_..._.__ 3 eS ee LL ) SS ee ae dS ES: 4. | eee AEE PE he Soy 

Industrial and commercial----_.-.....-.-- a Geass Re Te FEE Bicpcpmnckslsanaseesta | eS eee: DE CiscctencedDaxtiwadeunstvcudbagenteeasbeel 
Natural gas (quarterly): 

Customers, end of rte total__._thousands--_-_|.......-..|--. ennieenr | | aes See is  } aS Se | eee renee ae Fe. he 
Residential (incl. ouse-heating) eS hea eS Se Ree sind fg ee ee J PS 4S eee - (aa RR. eae Pe 
Industrial and commercial---_.-.-.....--- ar Siar 5 REE | oe of) EE ee vee t...2.-. po) GR MeR eS SRA 

Sales to consumers, total___...-.-.- SS Aes es . | Se ee ki aside Oi, 774 b..... EARS PTA et 
Residential (incl. house-heating) - -_-..._- ES ES casi I cde eve deney = eR: t ae PO, ee. Oy 
Industrial and commercial --_---.......-_- SR Se 422, 052 |.....-- didlow’ =) a © . (ae eee. hUUlU, ee Le iter co Loee 2 oe 

Revenue from sales to consumers, total__thous.of dol__|_...-..---|---------- at SE, ee eee Oy. oe ae Ul WIS AEE ATE tte oe 
Residential (incl. house-heating) - -._.__.- Re ee: ae ee Sh EE Sree ot ee Se ut oo eG Mile Se) tte 
Industrial and commercial. __-.-...-.-- A ES Se ae _ i, | Se A _ 5 Se sei apelin: _ tae Pee EA, te 

FOODSTUFFS AND TOBACCO 
ALCOHOLIC BEVERAGES 
Fermented malt liquors:t 

PURINE 8 Bios ain ticwnvecesenencet thous. of bbl_- 6, 917 5, 761 6, 836 7, 435 7, 985 8, 342 9, 044 8, 833 8, 738 9, 064 6, 650 6, 063 6, 392 

Tax-paid withdrawals___.................-- | ee 5, 985 5, 544 6, 277 7, 029 7, 512 7, 989 8, 776 8, 842 8, 369 8, 303 6, 126 6, 398 5, 952 

Stocks, end of month.._._.....-...--....--- do... 9, 140 9, 067 9, 326 9, 399 9, 531 9, 565 9, 453 9, 050 9, 021 9, 414 9, 647 ; 9, 167 

Distilled spirits: 
Apparent consumption for beverage purposest 
thous. of wine gal__ 14, 871 13, 455 13, 730 11, 974 12, 173 11, 392 12, 283 12, 378 14, 216 23, 893 18, 047 ef ee 
PRN Peo thous. of proof gal_- 725 817 791 751 1, 125 1,071 834 797 © 1,172 1, 414 1, 185 Sree: 
PRIN 6 chitin economia thous. of tax gal_- 38, 495 34, 702 32, 747 27, 568 21, 854 16, 429 13, 726 14, 187 22, 218 39, 559 7, 735 4, 193 9, 489 
Tax-paid withdrawalst..................- do-_-_- 12, 511 10, 073 9, 806 8, 647 6, 130 6, 039 5, 650 7,171 8, 639 16, 497 16, 030 10, 342 8, 080 
wae 8, end of monthf_................... do....| 454,426 | 473,163 | 491,965 | 506,015 | 518,459 | 525,828 | 529,523 | 533,051 | 537,471 | 542,907 | 527,337 516,406 | 513,896 
isky: | 
TIPO bikin once viccaraoncnd thous. of proof gal_- 582 713 708 712 1,071 1, 002 793 757 1, 102 1,310 1, 108 | Se Ae | 
Ba, RR ES: thous. of tax gal_- 24, 674 21, 434 19, 272 17, 201 14, 143 9, 932 7,197 7, 229 9, 790 9, 732 56 655 4, 702 
Tax-paid withdrawalst__.............._.- do__.- 5, 860 4, 635 4, 559 4, 442 3, 185 3, 280 2, 975 3, 372 4, 258 7, 770 7,819 5, 507 4, 050 
Stocks. end of montht___................. do....| 408,896 | 423,844 | 437,614 | 449,335 | 459,217 | 464,825 | 468,432 | 471,273 | 474,956 | 474,507 463,407 | 456,366 | 455, 409 














* Revised. 1 Not available for publication. § Data continue series published in the 1942 Supplement; data for December 1941-February 1945 will be published later. 


{For 1943-44 revisions for 
@ Data for sheets, rods and tubes are 


the indicated series see notes at bottom of pp. S-23 and S-24 of the May 1945 Survey. 
ble with similar data in the 1942 Supplement; see note in September 1946 Survey regarding change in data for molding, etc. materials. 


com 
“New serles. For data for 1939-45 for suedention of electricity by industrial establishments see p. 32 ofthe February 1947 Survey; minor revisions for January to October 1946 will be shown 


later. The new series for plastic products are from the Bureau of the Census and include all known producers; earlier figures and a description of the data will be published later. 


tRevised series. Gas statistics are shown on a revised basis beginning in the December 1946 Survey; see note in that issue. 


For revised figures for the indicated series on electric power 


production, except the series for ‘other producers,” see p. 32 of the February 1947 Survey; minor revisions for January to October 1946 will be published later. See note marked “‘t" on p. S-26 
ofthe September 1947 Survey for reference to revisions for 1940-45 for consumption of distilled spirits for beverage purposes and for the fiscal years 1941-46 for the other alcoholic beverage 
series;the note also explains a change in the series for stocks of distilled spirits; see p. S-23 for tax-paid withdrawals of ethyl alcohol, which are largely for beverage purposes. 
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March 1948 
Unless pete stated, seatinion Sheweal ee re ae ; 1947 1948 
1941 an escriptive notes may ‘oun 2 b : s r -1D : J u 
in the 1942 Supplement to the Survey —_= . Py | March | April | May | June July August on r | October — oy J 
FOODSTUFFS AND TOBACCO—Continued 
ALCOHOLIC BEVERAGES—Continued 
ified distilled spirits, production, totalt 
_— . . thous. of proof gal_- 13, 837 11, 144 10, 648 9, 349 6, 706 7, 021 7, 831 8, 083 9, 689 16, 480 17, 593 12, 732 8, 939 
| SS ae EL ARS ARS eek ametoent ° ee 12, 528 10, 139 9, 621 8, 673 6, 154 6, 522 7,012 7, 522 8, 965 15, 126 16, 254 11, 656 8, 217 
ee ond distilling materials: 
Sparkling wines: 
Smportat. a Ee eee thous. of wine gal_- 20 7 9 9 13 12 9 9 21 28 28 18 
CS EE EEE fs IO Ga “RE 192 152 226 221 130 146 7 48 36 29 566 970 |. 
Tax-paid withdrawalst-__......----------- : 68 49 75 51 62 44 51 64 84 155 158 147 
Stocks, end of month?. .................-. do--_-- 1, 429 1, 522 1, 665 1, 826 1, 882 1,975 1,990 1, 964 1,911 1,774 1, 656 1, 581 
ll wines: 
ag tera SARS EE EE one | 255 232 265 171 172 129 99 117 194 175 138 , Nee 
ProductionO_____- TP eee iqimaattaare do__-- 1, 099 862 535 466 390 309 383 2, 479 31, 575 53, 331 11, 429 , 5 ae 
Tax-paid withdrawalsf__......--..------- ee 7, 400 r 5, 576 6, 629 5, 960 5, 682 6, 249 6, 627 6, 680 8, 180 11, 431 11, 220 Sg ORS 
Stocks, end of monthf____--.---------- ..-do....| 197,314 190, 143 181, 179 174, 584 168, 710 160, 211 152, 534 146, 660 171, 239 215, 860 216, 517 Va E dcasshace 
Distilling materials produced at wineries©_do---- 1, 743 1, 303 3, 279 1, 580 1, 040 661 1, 867 7, 948 49, 423 ; 31,179 | 8,506 j.......... 
DAIRY PRODUCTS 
tter, creamery: 
oy oy wholesale, 92-score (N. Y.)t_.._dol. per Ib_- . 666 . 709 . 696 . 631 . 613 . 633 . 674 . 745 . 802 .718 . 794 . 881 . 851 
Production (factory) t--.------------ thous. of Ib__| * 99, 491 91,815 | 110,485 | 116,530 | 146,455 | 157,120} 148,790} 116,550] 101,310 91, 890 69, 220 | * 74,490 79, 100 
Stocks, cold storage, end of monthg’_______- a0... 18, 224 9, 988 7, 818 , 194 17, 445 51, 625 83, 286 > 76, 912 72, 125 46,002 | * 23,672 13, 579 
SR ee do...- 652 389 487 455 355 401 459 647 615| 1,139] 1,554] 1,519 |... 
, wholesale, American Cheddars (Wisconsin) 
en eorretn ol. per Ib_- . 383 . 370 (1) - 338 . 298 () . 338 345 . 365 . 386 . 391 () (') 
Production, total (factory) f-...-.--- thous. of Ib__| "74,030 76, 680 100, 160 115, 540 144, 015 152, 125 136,425 | 110,140 92, 670 82, 720 61, 760 | * 60,025 65, 155 
American whole milkt-_-----..----------.do__..}| " 55, 290 58, 540 77, 485 91,655 | 118,455 | 125,815 | 113, 505 89, 610 74, 480 64, 170 44, r 42, 395 45, 925 
Stocks, cold storage, end of monthd’_______- do....| 114, 606 98, 053 93,427 | 113, 854 133, 495 161, 363 185,202 | 202,597 | 193,849 | 176,626 | 162,682 | ” 147, 683 125, 772 
American whole milk-__...-.-........---- do-__- 87, 459 74, 795 71, 757 88,737 | 106,479 | 130,005 | 151,661 | 169,571 | 164,651 | 151,455 | 139,355 | * 128,188 | 108,692 
Condensed and evaporated milk: 
t ts: 
<> do....| 8911| 4,273] 4,604] 7,275] 7,549] 8,562] 9,201| 8,161| 10,316] 15,726| 14,655| 8,820 |... 
hb ona hace dnanndddinwcene a 28, 828 23, 324 25, 355 23, 534 39, 517 42, 862 42, 071 41,394 55, 72, 852 49, 110 , «fee 
Prices, wholesale, U. S. average: 
Scatenned (sweetened) - - —— .--dol. per case_- 8. 25 8. 25 8. 28 8. 27 8. 26 8. 26 8. 26 8. 26 8. 26 8. 40 8.80 8. 80 8.93 
Evaporated (unsweetened)_.......-.-.-.- Gein. 5. 86 5.72 5. 64 5. 42 5. 23 5.18 5.19 5. 20 5. 24 5.31 5. 52 5.70 5. 83 
Production: 
Condensed (sweetened): . 
Bulk goods®____._..._..........thous. of Ib..| 34, 160 38, 695 56, 340 82,800 | 111,875 | 116,620 76, 555 31, 540 22, 470 20, 430 12, 200 14, 105 14, 720 
ee a eee do___- 7, 925 7, 200 8, 610 11, 850 13, 000 12, 950 15, 025 17, 150 21, 100 19, 500 12, 650 11, 475 8, 575 
Evaporated (unsweetened), case goodst__do-_-__- 4 209, 700 | 269,000 | 320,500} 416,200} 410,000 | 347,600 | 257,400 | 218,000 | 200,500] 152,500 | 156,400} 176,000 
Stocks, manufacturers’, case goods, end of month: 
Condensed (sweetened) - -_-.....-.thous. of Ib_- 4, 923 4, 546 5, 450 5, 279 6, 387 7, 196 9, 477 10, 561 11, 333 9, 463 8, 501 9, 362 &, 682 
Evaporated (unsweetened)__...-..-.--_-- do....| 130,706 | 117,497 | 118,926 | 148,266 | 278,814 440,952] 501,177] 471,600 | 379,712] 285, 450 1 158, 551 94, 433 
Fluid milk: 
Price, dealers’, standard grade____dol. per 100 Ib_- 4. 94 4.74 4. 68 4. 63 4. 46 4.41 4.48 4. 60 4.71 4. 87 4.97 5.02 5.08 
eee eee eee lO * 8, 889 r 8, 456 r 9,809 | * 10,385 | * 12,134 | + 12,821 | *12,102] * 10,595 * 9, 259 r 8, 845 * 8,015 r 8,056 8, 365 
Utilization in manufactured dairy products 
_ mil. a Ib_- 3, 204 3, 202 3, 955 4, 358 5, 509 5, 814 5,344 4, 223 3, 654 3, 319 2, 478 r 2, 568 2, 767 
Dried skim milk: 
at RES Rr: pre er Ry thous. of Ib_- 9, 594 10, 321 7, 545 16, 274 14, 401 13,170 9, 420 13, 436 5, 990 21, 814 16, 351 \ yg eters 
Price, wholesale, for human consumption, U. §. 
i eT i i EER a wl eh dol. per Ib_- . 131 .114 . 100 . 100 . 094 . 096 . 095 .097 . 102 .111 .124 141 . 146 
Production, totalft_..--.---.--------thous. of Ib 47, 000 52, 280 69, 355 77, 390 91,665 | 102,020 81, 830 51, 925 41, 000 31, 935 22, 850 31, 545 38, 570 
For human consumptiont__...-.-.------- do___- 46, 200 51, 230 67, 200 75, 040 ‘ 96, 730 78, 500 49, 450 39, 740 , 000 22, 320 30, 780 37, 700 
Stocks, manufacturers’,end of month, total 
thous. of Ib._| * 47, 557 61, 886 80, 236 78,047 | 102,973 | 114, 439 94, 980 76, 622 50, 487 36, 203 21, 070 15, 056 14, 972 
For human consumption_----- si giatotoctaees do.._..}| * 47,070 61, 213 79, 126 76, 646 | 100,888 | 110,775 91, 028 74, 030 48, 813 35, 359 20, 450 14, 685 14, 613 
is FRUITS AND VEGETABLES 
ples: 
roduction (crop estimate) -._....-- i Se i ee es Le Sea See SMT Seeermr TS tee EE Geb Te ee bi? 
Shipments, carlot.__.......--..._no. of carloads_- 5, 804 5, 222 3, 625 2, 347 1, 687 627 1, 428 783 6, 214 8, 624 * 5, 531 3, 869 4, 510 
Stocks, cold storage, end of month__thous. of bu_- 19, 379 12, 944 7, 593 3, 954 1, 544 329 219 264 10, 435 34, 322 35,790 | * 29,807 23, 237 
Citrus fruits, carlot shipments____._no. of carloads_ 21, 234 17, 032 11, 391 18, 216 17, 774 13, 857 9, 429 9, 027 7, 403 10, 430 | * 13, 275 16, 401 16, 695 
Frozen fruits, stocks, cold storage, end of month 
thous. of Ib__| 439, 226 403, 664 367, 013 319, 718 | 327,700 | 332,345 374, 363 408,119 | 402,821 405,838 | 392,077 | * 369,470 | 343,215 
Frozen vegetables, stocks, cold storage, end of 
month________.__......--_..........thous. of Ib__| 320,307 | 296,588 | 276,099 | 247,795 | 230,827] 251,687 | 307,574 | 326,603 | 353,239 | 347,466 | 323,991 | * 291,752 | 257,741 
Potatoes, white: 
Price, wholesale (N. Y.)-.-------- dol. per 100 Ib__| 2. 538 2. 638 3. 006 3. 490 3.812 4. 106 @) @) @ @®) ) @) ® 
Production (crop estimate) t_.-.--_- en a as a Ree TE tee SoS ee GE See 9906 408 Deen scac0 
Shipments, carlot...-.........-.-no. of carloads._| 20, 798 21, 830 30, 138 26, 782 23, 713 25, 272 22, 313 19, 028 25, 187 25, 504 19, 960 15, 713 22, 018 
GRAINS AND GRAIN PRODUCTS 
Exports, principal grains, including flour and meal§ 
seat thous. of bu._} 33,245 | 41,672 | 48,528 | 48,397 50,030 | 38,889} 388,182] * 37,200] *34,093 | *30,192 | *31,546| 31,381 |.---...... 
arley: 
Exports, including malt§_....-.-.......-.-- oe 271 572 624 797 1, 226 1, 297 1, 485 856 783 870 410 py See er 
Prices, wholesale (Minneapolis): 
ee See ae dol. per bu_- 1.775 1. 764 1.914 1.922 2.010 2. 136 2. 259 2. 299 2. 276 2. 379 2. 590 2.711 2. 675 
Bes We SO Eks os tddunnadsconkeen ca Site REA 1. 698 1, 642 1, 838 1. 806 1. 896 2. 032 2. 130 2. 143 2.117 2. 218 2. 426 2. 510 2. 507 
Production (crop estimate) f_......- in fe es ne Sn en, eee my Se ens Cea mT PPR Cer amelie 2 279, 182 |.....-.--. 
Receipts, principal markets-_-..........._.- do....| 10,241 4, 806 7, 242 9, 625 8, 449 8, 252 7,974 | * 27,113 25, 093 14, 605 12,111 10, 021 8, 679 
Stocks, domestic, end of month: 
0 ES SG DEES Se TIES: ERP do....} 20,608 19, 313 14, 108 10, 816 8, 869 7, 753 5, 593 14, 263 27, 444 29, 679 27, 846 26, 581 2A, 205 
| eel er Si SRE EES EE ASE. ee ieee s Danes See 1 | eee --aee-----! 165, 504 I. pi) & =} eee 





* Revises. 1! No quotation. * December 1 estimate. 


{See note in June 1945 Survey for explanation of this price series. 








3 No comparable data. 








o’See note marked ‘‘o”’’on p. 8-29. 























© Distilling materials produced at wineries, shown separately above, were combined with production of still wines as shown in the Survey through the February 1947 issue. 


§Data continue series published in the 1942 Supplement but suspended during the war period; data for October 1941-February 1945 will be published lat 
e Revised 1943 data are on p. 13 of the March 1945 Survey; see note on item in February 1945 issue regarding earlier data; 1944-46 revisions are on p. 23 


*New series. Data beginning 1936 will be shown later; the June figure includes old crop only. 


tRevised series. See note marked “tf” on p. S-26 of the September 1947 Survey for reference to revised figure 


for all months of the fiscal year 1947 are shown on p. S-27 


of the 


ovember 1947 Survey. See notes marked 


for the indicated series for manufactuted dairy products; data for 1944-45 for these series and for utilization of milk in manufact 
but there have been further revisions in the 1944 and 1945 figures for total cheese and 1945 figures for dry skim milk 
on p. 23 of the October 1947 Survey; revisions for 1920-43 for utilization of milk in manufactured dairy products will also be 

duction are on p. 19 of the April 1947 Survey. Revised estimates of potato crop and barley for 1929-44 are available on request. 


; these revisions an 
shown 


er. 
of October 1947 Survey. 


for all months of 1946 


s for fiscal years 1941-46 for the indicated alcoholic beverage series. Revisions 
+’’ on pp. S-25 and S-26 of the April 1946 Survey for references to 1941-43 revisions 
ured products are shown on p. 16 of the April 1946 Survey 


preliminary revisions 


are shown 


later. January 1940-December 1945 revisions for milk pro- 
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Unless otherwise stated, statistics thro ugh 1947 1948 

941 and descriptive notes may neem Janu- = | Sep- Novem-| Decem- | Jan 

hs u- 
in the 1942 Supplement to the Survey ary March | April May June July August Pane October ber | ber ary 
FOODSTUFFS AND TOBACCO—Continued 
GRAINS AND GRAIN PRODUCTS—Con. 
Corn: 
Exports, including meal §.........-- thous. of bu_- 4, 828 8, 469 8, 045 15, 421 19, 970 13, 104 11, 322 3, 909 1, 374 1, 037 r 820 | ae 
Gundines, =a ics 12, 705 11, 701 12, 245 12, 091 12, 385 11, 794 11, 635 11, 083 11, 100 11, 387 10, 831 9, 762 10, 180 
Prices, who 
No. 3, white (Chicago) ‘eh ERNE Se dol. per bu..| 1. 431 1.511 1. 742 1. 784 1.700} 2.143] (}) 2.740} 2.583] 2.508| 2465] 2572! 2692 
‘0. 3, yellow (Chicago).-....-...-------- gE 1, 332 1. 419 1.731 1. 782 1.779 2.097 2. 169 2. 346 2 513 2. 403 2. 423 2. 611 2 711 
eighted average, 5 markets, all grades._do___- 1. 206 1. 307 1. 594 1, 694 1.677 1. 948 1. 995 2. 295 2. 370 2. 277 2. 345 2. 489 2. 582 
Production a peo ae eet EEE SE ee. ee, | a Len Mammen be apes over eknten bina cain ase ff || eae 
Brest, principal markets. -.--......------ do... 49.9 43.6 48. 2 38.8 38.7 40. 2 39.1 22.8 22.6 21.1 22.7 20.0 69" 
—— deomstic, end of month: 
mmercial a a eee 31.7 34.5 37.4 29.1 16.3 11.2 11.8 77 7.9 7.3 11.6 13. 2 17.0 
ay wna a SE SES See St ES earners ND Sere PU Evan cas aiukt: anmauaeie Lie to Ss 
p... ~ 
Exports, om ag Sg oatmea =~ yee of bu__ 797 323 1, 187 656 775 1, 343 1, 513 866 608 598 1, 097 __ 2 
Price wholesale, » white cago “ 
. dol. per bu-- . 837 . 836 . 943 . 923 . 988 1.021 . 952 1.014 1.161 1,201 1, 241 1. 273 1.401 
Production (crop estimate)f_-.....-- EE ES a ee ee a. aan See ee | en Poe ees woth S SO To: 
Receipts priucipal markets___.........-.-- do--.. 11.5 9.4 14,7 12.9 14. 2 12. 2 16. 2 29. 2 22.5 16.7 7.4 8.1 120 

Stocks, domestic, end of month: 

2. eee Go... 7.4 6.2 6.3 5.4 4.6 5.0 5.6 15.9 26.6 27.8 22.1 14.0 10.0 

| ty Sees (aS Ss haiedatindticeigs IS Banter one ngd~ i ele gtipainapapiners PU Eibe=<rnskalineinactes = 7 eee 

pee 1 ES TREAD So AR Sa thous. of Ib..| 78,154 | 170,845 58, 220 84, 858 57, 142 49. 624 22, 897 21, 592 53,642 | 118,889] 140, 214 89, 605 
Im rst ee een eee een nn on ene pene ne nnn anne do. 133 2 8 203 163 3 1 2 204 1, 236 424 209 6 BER 
Price, wholesale, head, clean (N. 0.)__dol. per Ib__ . 090 . 090 . 090 . 089 . 090 . 090 .126 .125 . 125 (1) () ig) aa 
Production (crop estimate) t_.....-- thous. of bu_.j.....-.-.-|.-.-.---.-|--------.-]----------].-------~-|_.-.-----.-|----------]---------].-..--- eaiefees-<-2n9=fuusanusaas ey Sa 
“See domesti gh 
ece 0. ie, rou 
: * thous. of bags (100 Ib.) _- 863 759 792 594 583 300 207 41 75| 1,490 877 510 582 
Shipments from mills, milled rice. _-_-.-- i. 602 557 393 478 496 242 154 152 69 443 449 292 549 
Stocks, rough and cleaned (in terms of cleaned), 
end of month....._. thous. of bags (100 Ib. ta 327 284 410 329 233 171 169 59 41 536 639 669 527 
Southern States (La., Tex., Ark., Tenn.): 
Reccipts. rough. at mills- “thous. of bbl. (162 Ib,)_- 669 422 207 133 83 107 99 573 3, 306 5, 790 2, 644 942 621 
Shipments from mills, milled rice 
thous. of pockets (100 Ib.)_. 1, 807 1, 452 1, 130 681 515 246 477 309 1, 784 3,051 2, 889 1, 625 1, 307 
Stocks, domestic, rough and cleaned (in terms 
of cleaned), end of month 
ma thous. of pockets (100 Ib.) _- 3, 403 2, 440 1, 568 1,048 615 476 119 393 2, 002 4, 863 4, 755 4, 141 3, 562 
Price, wholesale, No. 2 (Minneapolis) dol. oam.. 2. 857 3. 108 3. 539 3. 108 3. 192 3.029 2. 541 2. 466 2.817 2. 853 2. 824 2. 769 2.7 
Production (crop estimate) t ape eee a e..b......-.--|..----- wo -[onnnn-=---]one-------]----------]------- en ae PELE | ReMi Smee el ae el 4 | ee 
Receipts, principal markets_-_.........----- ‘2. 3 469 322 354 238 138 102 177 2, 634 2, 084 1, 366 512 443 437 
Stocks, commercial, domestic, end of month.do___- 2, 465 2, 336 2, 139 1, 878 1, 358 1,024 556 2, 214 3, 824 4, 262 4, 427 4, 072 3, 636 
Dien: ppearance, domestict___.....-.-...---- _ ES eee oe ee ee. ee ho nee | 348, 515 RP extiheiedie of > ee 
me wheat, including flour$__.....___-- do_...| 27,349 32, 309 38, 673 31, 523 28, 060 22, 776 23, 812 31, 567 | 731,134 | * 26,942 28, 783 re 
NESS 8S cA SEE eh aE do....| 13,141 12, 694 17, 555 13, 277 9, 111 4, 006 8, 049 19, 156 20, 052 15, 325 19, 639 tee 
Pes “park No rthern Spring (Minneapolis) 
o. 1, Dark No ea 
dol. per bu_. 2. 248 2.314 2.715 2. 638 2. 677 2. 719 2. 935 2. 710 2. 840 3. 167 3, 231 3. 160 3. 198 

No. 2, Red Winter (St. Louis) _...---.--- do... 2. 331 2. 395 2. 811 2. 745 2. 705 2. 587 2. 368 2. 384 2. 704 2. 952 3. 020 3. 089 3. 120 

No. 2, Hard Winter (Kansas City)--.-._- aen:..:. 2. 090 2. 261 2. 694 2. 676 2. 693 2.373 2. 288 2. 318 2. 646 2. 953 2. 999 3. 011 3.032 

Weighted av., 6 mkts., all grades._....__- do. 2.175 2. 279 2. 671 2. 616 2. 637 2. 563 2. 400 2. 472 2. 801 3. 093 3. 154 3. 110 3.149 
Production (crop estimate), EET CE A i SR Coa Seen ese te: A many Senate le a 4 anes Z 

Spring wheat d s a a ; 96. 

Receipts, emave markets 72, 625 
Stocks, end of month: 
Canada (Canadian wheat) 119,006 | 109,849; 93,964} 80,514 70,405 | 55,395 | 58,655 | 113, 863 
United States, domestic, totalff_--........de___.|----------|---------- 8 a ee 5, | SEE ET 1,122,206 ne ; 
Commercial...........--.--- 44, 745 32, 838 24, 440 15,803 | * 8,129 , 175,069 | 166,359 | 152,400 | 141,889] 124,041 
Country mills and elevatorst_..........do__.-|----------|---------- ES Ea 3 9,976 OS See is ey i. } eh 
Merchant mills_....- pe al d 6 ES eS: a ig RT Ree 3 24, 591 ef NIRS ES UC pnenalqcee. oy. aa 
utc ccinlowerewenae|ece-o-o-~- eh See =| ONO ® 40, 427 | Ey, aE a aR 
gf a ~ $i 

Reperes LNAI ee eres . 4,173 4, 493 3, 882 4, 032 3, 994 3, 354 2, 641 r 2,358 r 2,471 1, 945 Ay ee 
Grindings of wheat@-..........----- , ‘ 57, 162 63, 301 56, 818 55, 744 55, 462 57, 031 59, 619 56, 720 60, 393 54, 188 53, 734 55, 141 
Prices, wholesale: 

Standard patents (Minnea = ry per bbl.- 11. 52 11. 62 13. 66 13.17 12.74 12. 60 13. 27 12.72 13. 57 14. 56 14. 97 14. 23 14. 06 

Winter, straights (Kansas City)._....._.- do... 11.10 11. 42 12. 99 12.97 12. 39 11. 03 10. 77 10. 97 12. 03 13.13 13. 51 13. 21 13. 20 
Production (Census) :@ 

0) SRT iat Sai eae oN thous. of bb]..| 14,238 | 12, 609 13, 991 12, 604 12, 445 “3 os 12,713 | 13,233 | 12,646 13,432 | 12,080 11,977] 12,334 

on rations, percent of capacity._..........--- 92.3 93. 2 91.4 82.3 81.1 83.2 86.4 85.8 84.3 r 89.0 78.0 80.0 
Ra eGR ROG Ro es dE | mil. of Ib_- 1, 113 983 1,091 967 930 “728 944 996 948 1,012 900 896 922 
Stocbebsla by mille cand oftanthe- 2 EE ee ae eh en ea reseene gf Ce 5 eae EN ee ene eee hf ee: 
LIVESTOCK 
Livestock slaughter (Federally inspected): 

De ST RRS EOE: thous. of animals... 591 §21 644 678 627 621 656 628 719 813 762 673 586 
Cattle She A RR SC SE STR BS ce do._.- 1, 403 1, 143 1, 228 1, 203 1, 264 1, 207 1, 274 1, 217 1, 407 1, 497 1, 337 1, 346 1,312 
pO ee do... 5, 844 3, 897 3, 406 3, 616 3, 831 3, 653 3, 455 2, 731 2, 948 3, 978 5, 501 6, 254 5, 223 
Sheep and lambs__. do... 1, 542 1, 271 1, 237 1,322 1, 355 1, 329 1, 280 1, 253 1, 458 1, 697 1, 471 1, 451 1, 347 

Cattle and calves: 
Receipts, principal markets___ thous. of animals... 2, 404 1, 950 2, 290 2, 183 2, 154 2, 384 2, 435 2, 259 3, 199 3, 353 2, 617 2, 233 2, 028 
eon —— to 8 corn belt Statest_...do___- 154 98 161 131 100 120 157 198 395 621 321 145 102 
ces, who 

Steers, beef (Chicago) --.......- dol. per 100 Ib-- 22. 16 21. 94 23. 30 22. 93 24. 06 25. 87 27. 85 28. 84 29. 54 29. 82 29. 52 29. 08 29. 16 

Steers, stocker and feeder (Kansas City). _.do---. 17. 68 18. 96 20. 13 19. 91 21. 33 21. 11 21.91 21. 22 21. 65 20. 96 21. 32 23. 59 26. 31 
Calves, vealers (Chicago) - - do. 22. 13 22. 88 22. 90 20. 38 23. 63 24. 00 22, 94 22. 63 24. 30 25. 38 25. 81 26. 75 29. 06 














r Revised. ! No quotation. * December 1 estimate. 
* Includes old crop only; new corn not reported in stock figures until crop year begins in October and new oats and wheat until crop year begins in July. 
§ Data continue series published in the 1942 Supplement but suspended during the war period; data for October 1941-February 1945 will be published later. The unit of measurement 
for wheat flour exports was erroneously shown as thousands of bushels in the August 1947 Survey and earlier issues; the figures have been shown in thousands of barrels in all issues. 
The total tee wheat by the se any a Gait eae Carpeeation stored off farms in its own steel and wooden bins .ot included in the break down of stocks. 

Revised series he indicated grain series series have been ollows: Crop estimate for oats, 1932-44, and rice, 1937-44; other crop estimates, 1929-44; domestic disappearance of wheat 
and stocks of wheat ea Pliner and elevators, 1934-44; pny oat snd wheat stocks on farms and total United States stocks of domestic wheat, 1926-44; all revisions are available on request. 
See p. 8-27 of the August 1943 Survey for revised figures for 1941~42 for feeder shipments of cattle and calves. 

@Data for June 1947 yo pte months were reported by approximately 1,100 mills believed to account for about 98 percent of the industry; later data are estimated from monthly 
reports of 425 mills with a 24-hour capacity of 401 sacks or more of flour. 
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March 1948 SURVEY OF CURRENT BUSINESS S-29 
Pie ce yr ae ise stated, enetlathen Suna 1947 1948 
941 an escriptive notes may oun . " ss % f 
in the 1942 Supplement to the Survey Janue | Febru | March | April | May | June | July cetber | Onteder | | See ae 
FOODSTUFF AND TOBACCO—Continued 
LIVESTOCK—Continued 
ogs: 
seosiote, principal markets --__thous. of animals-. 3, 469 2, 304 2, 017 2, 245 2, 270 2, 329 2, 206 1,774 1, 943 2, 305 3, 303 3, 771 3, 272 
Pri 
Wholesale, average, all grades ye gen 
dol. per 100 Ib__ 22. 45 25. 70 27.10 23. 49 22. 24 22. 06 22.11 23.74 26. 66 27.81 24. 96 26. 31 26. 71 
Hog-corn was 4 
u. of corn per 100 Ib. of live hogs-_- 18.0 19. 4 17.6 14.9 14. 4 12.6 11.7 11.1 11.3 12.4 11.1 10. 5 10.9 
Sheep and wana 
Receipts, principal markets -__thous. of animals... 1, 669 1, 406 1, 293 1, 506 1,713 1, 982 1, 677 1, 688 2, 452 2, 871 1, 833 1, 587 1, 428 
Shipments, feeder, to 8 corn belt Statest._..do._.- 171 198 133 136 128 134 166 283 556 677 393 131 81 
Prices, wholesale: 
"Lambe, average (Chicago)_----- dol. per 100 Ib_- 23. 25 23.12 23.12 21. 25 21. 62 24. 25 22. 75 20. 25 22. 50 22. 62 22.75 24. 08 25.00 
Lambs, feeder, good and choice (Omaha) -.do- --- 19. 45 20.18 21.22 19. 56 (1) (?) (4) 21.31 22. 60 21. 05 20. 98 20. 53 21.78 
MEATS 
Total meats (including lard): 
OO" ree mil. of Ib_- 39 54 55 55 83 56 41 56 74 r 60 48 |p Siren oe 
Production (inspected slaughter)___..--.--- ee 1, 954 1, 434 1, 393 1, 438 1, 525 1, 490 1, 509 1, 289 1, 356 1, 556 1,740 1,918 1, 762 
Stocks, cold storage, end of month@d’- ---- a 854 854 857 843 797 772 743 636 506 480 635 r 980 1, 143 
Edib se Cs Saosceoracenacerereasesewe ee 68 68 71 67 67 69 67 59 56 61 58 r7l 76 
Miscellaneous meats and meat products® 
mil. of Ib-- 54 57 64 67 63 50 40 36 29 27 31 42 51 
Beef and veal: E 
Rete Ae ae thous. of Ib_- 497 1, 062 4,915 | 15,574] 34,050] 28,524] 18,423] 15,261] 23,880 8, 254 5, 417 2300S ie 
Price, wholesale, beef, fresh, native steers . 

(Chicago) SS Ee leat Be ay ol. per Ib- . 384 - 362 371 . 370 - 376 - 408 - 434 . 469 . 482 . 466 - 466 . 468 . 479 
Production (inspected slaughter)_...thous. of Ib_.| 757,702 | 631,697 | 681,465 | 679,933 | 705,739 | 670,038 | 702,877 | 650,486 | 749,027 | 792,883 | 707,751 | 709,306} 698,314 
Stocks, cold storage, end of month@q’-_----do--- 192, 660 195, 820 201, 209 175, 724 144, 538 114, 568 101, 732 106, 179 92, 781 112, 290 51, 856 | * 196, 252 198, 300 
amb and mutton: 

ag et be (inspected slaughter) ___-.------ e8c..: 68, 215 57, 380 57, 648 60, 737 60, 183 54, 823 53, 172 52, 007 60, 043 69, 891 60, 790 61, 943 60, 107 
Stocks, cold storage, end of month@q'-_-_--.do-.-- 17,114 16, 554 14,110 10, 808 9, 563 9, 348 8, 085 , 837 6, 645 11, 893 17, 280 | * 20,317 19, 780 
Pork including lard, production (inspected e * 
ENON ss. iveanenpeaceaasas thous. of Ib__|1, 128,378 | 745,090 | 653,686 | 697,129 | 758,646 | 756,848 | 753,173 | 586,369 | 547,045 | 693,312 | 971,957 |1, 147, 168 /1, 003, 276 
k, excluding lard: 
Pork, ex a do....| 4,184] 3,316] 6,587] 7,173] 15,010] 4,649] 1,955) 4,401| 2,984] 2412] 3,22] 2400}.-....- 
Prices, wholesale: 

Hams, smoked (Chicago) © - ------- dol. per Ib_- . 509 . 529 .614 . 546 . 554 . 572 . 599 . 641 . 664 . 589 . 551 . 577 . 612 

Fresh loins, 8-10 Ib. average (New York)_do- - 427 . 509 - 505 .. 508 - 531 . 529 . 552 . 593 . 622 . 564 . 480 - 456 - 482 
Production ( inspected slaughter)_._-thous. of Ib--| 827,411 | 555,330 | 484,593 | 521,406 | 561,155 | 556,305 | 550,620 | 438,482 | 417,926 | 539,982] 759,222] 867,696 | 745, 581 
Stocks, cold storage, end of month Qe S acid do... 399,473 | 399,317 | 397,794] 394,421 | 364,531 | 352,814 331, 746 | 264,124] 195,896 | 187,971 | 304,851 | * 527,159 | 665,093 

_ I Pe SE ae do 25,074 | 38,760 | 37,884] 28,041] 28,728 | 17,304 14,860] 31,046 | 30,225 | 8,280 | 93,522) 90,952]. 
Price, wholesale, refined (Chicago) _-.dol. per Ib_- . 260 . 338 . 300 . 198 . 195 176 . 232 . 285 . 302 , 290 . 292 
Production (inspected slaughter) __ ‘thous. of Ib_-| 220, 245 138, 88 123,637 | 128,445 | 144,207] 146,690 148, ie 108, 114 94,015 | 111,619 | 154, 639 084] 188,171 
Stocks, cold storage, end of month Se casatna do...-| 122,988 | 117,557 | 109,254] 127,680 | 148,663 | 175,269 193, 162, 565 | 125, 579 90, 437 73, 377 | ° 113,286 | 133,190 

Pou! POULTRY AND EGGS 
oultry: 
ote wholesale, live fowls ae. —_ per Ib_- . 242 . 266 . 299 . 292 . 275 . 244 . 240 . 235 . 242 . 236 . 216 . 240 . 265 
Receipts, 5 markets. ......-...---_-- us. of Ib__| 27, 631 23, 641 27, 199 26, 255 33, 063 34, 800 40, 474 37, 316 51, 774 61, 637 78, 087 68, 856 28, 083 
caene, cold storage, end of pee Sey: do....| 316,792 283, 825 242, 485 208, 256 187, 717 171, 260 174, 627 183,024 | 205,653 | 277,870 | 317,112 | * 317, 463 294, 416 

Egg: ; 

Dried, he ne ae ace OE o..--| 711,841 12, 749 11,031 9, 067 14, 464 14, 610 9, 310 1,324 158 226 330 162 552 
Price, "wholesale, U. 8. standards (Chi oe 

; dsl pe doz_- . 388 . 378 . 418 . 425 . 409 . 414 . 434 . 422 . 450 . 464 . 455 . 517 . 441 
I . o.it wn sccnsneunedasenupall millions..|  * 4, 558 4,813 6,171 6, 328 6, 146 5, 202 4, 539 3, 832 3, 383 3, 457 3, 291 3, 746 4, 338 
Stocks, cold ane, end of month: 

EL costa esnsineadtivandonmebacal thous. of cases... 287 221 508 1, 742 3, 452 4, 203 4, 268 3, 807 2, 804 1, 818 824 r 196 263 

|| EE REE TSE a NEES 3 thous. of Ib-.| 80,800 | 73,564] 98,718 | 153,876 | 202,245 | 237,303 | 241,573 | 234,434 | 216,762 | 189,596 | 164,673 |* 138,192 | 121,737 
MISCELLANEOUS FOOD PRODUCTS 

Candy, sales by manufacturers_-_----- thous. of dol_- 56, 850 53, 439 58, 249 55, 919 52, 005 43, 684 36, 258 42, 059 63, 089 84, 539 76, 085 73, 802 61, 994 

Cocoa or cacao beans: 

I re long tons..| - 46,248} 20,300] 15,382] 38,078] 18,859] 20,376] 13,627] 19,508] 17,513] 12,645] 12,625]. 31,858 |......___- 
Price, wholesale, accra (N. Y.)§_----- dol. per Ib... . 259 . 266 . 280 . 288 . 282 . 301 . 3827 . 345 . 404 . 495 . 510 - 430 - 436 
offee 
Clearances from Brazil, total_..-- thous. of bags_- 1, 524 1, 109 1, 341 1, 184 756 1, 057 912] 71,452 1, 570 1, 412 1, 595 1, 550 1, 433 
To Le ie Yee eae Wes esi + 1,081 721 818 677 225 545 564 1,018 1,117 903 1,138 |' 1,173 1, 089 
1 A Ra aS ea RAL RIES 5 do...- 2, 103 1, 804 1, 663 2, 044 973 776 1, 069 1, 153 1,818 1,870 1, 515 Sf aes 
eee, wholesale, Santos, ‘No. 4 (New York) 
dol. per Ib_- . 269 272 .277 . 258 . 237 . 253 . 256 . 264 . 272 . 270 . 272 . 268 . 266 
pits supply, United States__---.- thous. of bags_- 1, 385 1, 467 1, 335 1, 357 1, 222 1, 132 1, 000 1, 056 1, 128 1, 288 1,110 1, 369 1, 144 
Landings, fresh fish, 4 ports_-------- thous. of Ib_. 15, 365 17, 003 29, 103 30, 725 34, 868 45, 805 47, 716 59, 746 53, 707 SF, MD 4. <n oiecustowcdcuasnaeuemes 
— cold storage, end of month-_-...-.- do....| 127,381 97, 939 78, 242 70, 202 79, 733 » 110, 611 132,930 | 135,870 140, 070 142, 102 133, 844 112, 046 
‘Cohen stocks, raw, end of month] 
thous. of Span. tons... t 467 1,019 2, 109 3, 292 3, 887 3, 642 2, 991 2, 591 2, 238 1, 121 813 215 455 
United States: 
Deliveries and supply (raw value): * 
pS SR short tons__| * 498,513 | 330,256 | 624,282 | 509,612 | 522,621 | 998,180 | 826,310] 800,184 | 740,720 | 902,989 |} 586,012] 378,341 | 340,760 
For domestic consumption--_-_._...--- do..._| * 481,452 | 299,237 | 598,188 | 497,228 | 484,691 | 986,411 | 778,978 | 792,920 \ 887,347 | 580,194 | 366,575 | 336,864 
6 ia kde dcrninndamiewnks do....| * 173, 061 31, 119 26, 094 12, 389 37, 930 11,7 47, 332 d 9, 930 15, 592 5, 818 11, 766 3, 896 
Production and receipts: 
Entries from off-shore areas-_--....--- do_...| 243,687 | 335,229 | 568,794 | 605,349 | 655,186 | 544,243 | 719,956 | 605,075 | 465,489 | 459,202 | 443,968 | 384,783 81, 968 
Production, cane and beet__-..---.--- do....| 106, 885 49, 365 22,114 14, 634 16, 512 34, 590 38, 992 86,749 | 132,019 | 534,233 | 636,444} 485,709 |.........- 
Stocks, raw and refined, end of month 
‘thous. of short tons... 1,317 1, 384 1,316 1, 426 1, 598 1,148 1, 105 1,001 861 911 1, 407 B WEG RK so icctan 


* Revised. 1! No quotation. ©Prices since November 1946 are not strictly comparable with earlier data; fi 

§ Data continue series shown in the 1942 Supplement but suspended during the war period; unpublished data: 

o'Cold storage stocks of dairy products (p. 8-27) meats, poultry, and eggs include stocks owned by the U. 8. Dept. of Agriculture and other Government agencies, stocks held for Armed 
Forces stored in warehouse space not owned or operated by them and commercial stocks; stocks held in space owned or leased by the Armed Forces are not included. 

@See note in May 1946 poqeeding changes in the indicated series made in that issue and an on change beginning June 1944. 
. Standards; they are approximately comparable with earlier data for fresh firsts. 


® Data are from the U. 8S. Department of Labor. 


Quotations since July 1943 have been for U. 8 


For data for December 1941-July 1942 see note in November 1943 Survey. 
‘New series. Data for 1927-43 for dried eggs are on p. 20 of the March 1945 Survey. See note in April 1945 Survey for description of the new sugar series. 
tRevised series. The hog-corn ratio has been shown on a revised basis beginning in the March 1943 Survey; revisions for 1913-41 will be shown later. 

or 1941-42 revisions for feeder shipments of sheep and lambs and p. 24 of June 1947 issue for 1940-45 revisions for egg production. 


for November 1946, comune with later date is $0.545. 
ginning October 1941 will be shown later. 


See p. 8-27 of the August 1943 Survey 


















































































































































S-30 SURVEY OF CURRENT BUSINESS March 1948 
— rnd deme — sees Cesee 1947 = 948 
94 - descriptive notes may foun Janu- Febru- Octo Novem- | Decem Jan 
i i - - anu- 
in the I Supplement to the Survey ary ary March April May June July August R.A — har ber arg 
FOODSTUFFS AND TOBACCO—Continued 
MISCELLANEOUS FOOD PRODUCTS—Con. 
Sugar—Continued 
nited States—Continued 
Exports, refined sugar §---..--.----- short tons_- 22, 095 15, 221 34, 027 10, 956 29, 826 14, 032 11, 660 8, 695 * 6,922 13, 784 7, 579 a. & Oe 
aw a do--. 219,672 | 275,488 | 313,067 | 391,051 300,783 | 360,344 | 388,185 | 346,484 | 257,620 | 275,544 283,839 | 384,959 |._._______ 
SE IRIE SF ae do....| 219,669 | 275,487 | 313,067 | 391,049 | 300,782 | 360,344 | 388,184 | 346,484 | 257,626 | 275,543 | 282,514 | 341,283 |__________ 
Refined sugar, total__.........-.------- ae 15, 913 19, 416 46, 621 52, 956 45, 964 61, 226 34, 940 33,889 | 13,009 23, 477 7, 204 ef ree 
SSE i aa a = 15, 559 19, 416 46, 618 52, 956 45, 964 61, 226 34, 940 33,889 | 13,009 23,477 7, 204 _*  ) Reais. 
Receipts from Hawaii and Puerto Rico: | 
NEE 20 jo cal ae a a do....| 15,694 40,692 | 107,892 | 136,667 | 182,956 | 234,111 | 180,095 | 222,067 214,590 | 169,957 77, 752 eS ee 
a liga menesone ee 3 3, 25, 761 17, 444 23, 795 3, 162 16, 655 10, 227 4, 750 6, 550 2, 000 CW 2 ais: 
— ee, granulated, New York: 
Eira ena aaa dol. es Ib_- - 095 . 096 . 096 . 096 . 095 . 096 . 095 095 098 097 098 098 . 098 
Fee naaic AE RE, EES . 079 - 080 - 080 . 081 . 081 . 081 . 081 . 082 . 082 . 082 . 082 . 082 . 080 
J es BS ee thous. of Ib.| 12,891 4, 105 11, 498 4, 963 2, 508 4,826 | 3,438 1, 275 4, 597 5, 487 6, 665 pS Eaeerrenne 
TOBACCO 
Leaf: ‘ 
Exports, incl. scrap and stems §___- -- thous. of Ib__| 55, 059 55. 552 49, 018 33, 867 23, 102 39, 156 30, 396 28, 707 47, 396 58, 728 40, 636 38) 
Imports, ine]. serap and stems §-_.......-...- do 30, 930 4, 912 5, 632 5, 192 4, 848 5, 624 5, 592 5, 258 5, 864 6, 720 5, 808 ‘¢ 5) Ve. 
ES a ES A Sa Ss en ine J of) Ea et) SS as a Sree 
Stocks, dealers and manufacturers, total, 
7 i eR aR RE Re a Seer See |e aes YS ae a ae $, 384 }.......-- {| 
ae oye 
a St Sse ee eS See | a Ce r 338 aa ae 
agen and dark air-cured _-_-_-_.-..-- SR Eo ee ka a, ER EPS nice Se Es | | SE See .  \ Se 
Flue-cured and light air-cured_-_---___-_- we OSES Ee ee i Seen ee | RAS ae eae , * 9 eS CR Aer <1 |S ee 
Miscellaneous domestic._-.......----.-- Ee ee 9 eae eee Ce, 2 eeeeenne nnn ty ee ais iow aileee Ree 
Foreign grown: 
AGRE aS a CREE! Ses ae Ea 5 ne SEES Ce ae 9 SET See eee ae CT a oe es Se es 
Cigare ao Seaaee.. SSE EY SE ee Se St a ee Fee ae _ | Pe AN a Se Se eee A eR 
Manufactured p 
Consumption Pro hdrawals): 
Cigarettes (small): ‘ 
a cl millions. 3, 519 2, 713 3, 243 2, 805 2, 966 2, 269 2, 333 2, 528 2, 706 3, 527 2, 536 ip er 
Tax-paid__..........--------------.---- do...-| 28,451 | 26,338 | 26,336 | 27,493 | 25, 068 ,097 | 20,549} 29,060} 29,904] 33,237] 27,333] 24,7991 27,978 
Cigars Viaree) a _ ee thousands..| 510,264 | 446,042 | 426,785 | 416,270 | 473,968 | 432,527 | 439,108 | 466,511 | 483,288 | 587,880 |} 495,401 | 446,719 | 461,298 
ufactured tobacco and snuff, tax-paid 
thous. of Ib..| 20, 124 17, 389 18, 743 19, 716 16, 111 18, 792 21, 008 22, 184 24, 706 25, 909 18, 144 15, 683 19, 587 
Exports, cigarettes §..........-.---.---- milions.. 1, 438 , 480 2, 473 " 1,094 2, 204 1,619 1, 685 1, 909 2, 068 1, 580 Pe at 
ee, wholesale 7 a om composite): 
lestination__..dol. per thous_- 6. 509 6. 509 6. 509 6. 509 6. 509 6. 509 6. 509 6. 509 6. 509 6. 509 6. 509 6. 509 6. 509 
wrodection: se Pe tobacco, total 
thous. of Ib_- 20, 107 17, 712 19, 212 19, 885 16, 473 18, 357 21, 266 22, 629 24, 233 26, 251 I  inc:nceinaiittaeteciunen 
Fine-cut chewing...........-----...----- do...- 311 272 248 337 295 326 303 306 | 332 366 RRR: ine 
ca ac gta so: cara eae a ae do__- 4, 380 3, 762 3, 592 3, 762 1, 979 3, 001 4, 756 5, 002 4, 892 5, 143 aa demote ee 
SSL ELIE EE: SE a ae 3, 680 3, 327 3, 429 3, 302 3, 081 3, 211 3, 467 3, 661 3,975 4, 426 | oS CES eee 
OSE SE eee do_-_- 7, 789 6, 961 8, 310 8, 799 7, 576 8, 500 9, 345 9, 881 10, 849 11, 683 | | | RATES) OT 
0. 0 RG 2 RCs ES G0... 3, 447 2, 948 3, 200 3, 246 3, 198 3, 007 2, 968 3, 341 3, 719 4,101 ERE eyes 
ENE EE RE SE A do... 499 442 434 438 344 312 427 440 466 533 | 2 a, iene 
' 
LEATHER AND PRODUCTS 
HIDES AND SKINS 
Livestock slaughter (see p. 8-28). 
, total hides and skins§__..____thous. of Ib_- 18, 198 13, 589 10, 781 10, 830 14,017 11, 991 17, = 8, 523 8, 950 13, 527 18, 561 gg SR ee 
alf and kip gkins_............-- thous. of pieces_- 59 31 41 22 35 27 28 O4 79 82 . | re 
rg OO TES ae eee age do._.. 118 122 31 29 51 30 38 42 29 142 186 eet 
cE SSS ER SS RS Se ee do___- 2, 683 2,113 2, 715 3, 299 3, 039 4, 283 3, 421 3, 076 2, 686 2, 933 3, 573 a RES 
Sheep and lamb skins___........-.-...-.--- ee 1, 833 1, 369 1, 052 1,318 2,013 1, 386 5, 410 3, 806 946 1, 304 2, 872 DMM As, criic acters 
Prices, wholesale (Chicago): 
Hides, packers’, heavy, native steers- dol. per Ib-- . 238 . 231 . 228 . 220 . 223 . 231 . 262 . 295 301 . 343 . 375 Ms a kciaten 
Calfskins, packers’, | SR a ala ea Go... . 396 - 475 . 625 . 514 . 534 . 638 . 660 . 619 . 625 . 669 . 756 S| eee 
E xt LEATHER 
rts: 
Bole leather: 
Bends, backs and sides____._.....- thous. of Ib. 626 189 358 471 148 169 29 144 135 244 116 J. | eee 
Offal including belting offal_............- do. 153 225 95 40 59 73 201 245 129 235 95 A | ten 
per leath ee RD? CRD thous. of sq. ft..| 3,099 4,359 | 3,906 3,907 | 3,761 3, 183 2, 722 2, 954 2, 674 3, 285 2,943 | 1,970 |.-.-.----- 
ah on: 
GN TIE BRD a cn dvwtkin dca thous. of skins__ 1, 104 1, 088 1, 066 1,130 1,011 1, 049 887 1, 069 1, 106 1, 125 899 2 ees 
2 SY SS SERS Se Ses thous. of hides_- 2, 426 2, 464 2, 512 2, 559 2,472 2, 239 2, 126 2, 261 2, 302 2, 630 r 2,369 2, et iy eek * 
EY” > Ca ae SS thous. of skins__ 2, 506 2, 849 2, 954 3, 038 3, 046 3, 283 3, 302 2, 995 3, 374 * 3, 792 r 2, 893 3,353 mre Se 
Ss Say eee | 3, 388 3, 341 2, 943 2, 882 2, 641 2, 472 2, 426 3, 095 3, 411 r 3, 563 3,065 i | ee 
Prices, wholesale: 
Sole, oak, bendsf...........-.-------- dol. per Ib_. 691 . 659 . 678 - 627 . 593 . 593 . 602 . 637 . 662 . 750 . 808 813 . 784 
Chrome, "calf, B grade, black, composite 
dol. per sq. ft__ . 950 - 958 1.017 1.015 1.007 1. 069 1, 214 1, 218 1, 223 1, 239 1. 304 1.304 1, 282 
LEATHER MANUFACTURES 
Gloves and mittens, pronpeien.S total * 
ous, doz. pairs_-. 2, 251 2, 086 2, 261 2, 462 2, 286 oN ere 
Dress ae semi-dress, total................. ee 576 540 588 581 510 4°. 2 Re. 
TEE DEL CREEL .d 97 87 87 86 89 8 
Leather and fabric ecombination__. 9 8 8 3 3 < ¢ SSR 
ERIE a BRE EG 470 445 493 491 418 2°, || ae 
Work, — Lis Fsbo cu dase ed eit iatibe aime 1, 675 1, 546 1, 674 1, 882 1, 776 ey RS 
PT RR SE 95 93 95 95 94 PRES Fewiwcsoed 
pee med and fabric combination 195 192 205 230 221 a. pe ee 
P|. |. RRR aerated PE 1, 385 1, 261 1, 374 1, 557 1, 461 FOG biieeckcsnx 





‘Revised. » Preliminary. ! No quotation. 2% December 1 estimate. 
t See note in March 1947 Survey with regard to a change in the series in January 1946. 


$Date continue series published in the 1942 papery but suspended during the war period; data for October 1941-February 1945 will be published later. 
e series for tax-free withdrawals of cigarettes and data beginning July 1943, see p. S-29 of the March 1947 Survey. The series for gloves and 


New series. For source and a description of t 


mittens were first included in the May 1946 Survey; see note in that issue; data are collected quarterly only beginning the third quarter of 1947 (figures in the Septemberand December 1947 


are totals for the quarters). 


t Revised series. The price for sole oak leather beginning in the October 1947 Survey is for packers’, steers bends, union trim tannery run, vegetable tanning; earlier data will be shown later. 
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March 1948 SURVEY OF CURRENT BUSINESS $-31 
Unless py amen stated, statistics Genet 1947 : 1948 
1941 an escriptive notes may oun s . ™ Ree 3 q 
in the 1942 Supplement to the Survey = oy March | April May June July August | A. a “—- — a 
LEATHER AND PRODUCTS—Continued 
LEATHER MANUFACTURES—Continued 
and slippers: 
ee srt — eke ee ....-thous. of pairs-- 464 494 537 631 535 414 429 378 358 505 430 Ge otuam 
Prices, wholesale, factory: ef 
Men’ s black calf oxford_-_-------- dol. Las ~saee 6. 25 6. 00 6. 00 6. 00 6. 00 6. 00 6. 30 6. 50 6. 56 6. 63 6.75 7.15 7.15 
Women’s plain black kid blucher- » He 4. 90 4. 80 4. 90 4. 90 4. 90 4.90 4.90 4.90 4.90 4, 90 4.90 4.90 5. 70 
Production, totalf__----- _thous. of pairs_- 41, 051 38, 255 40, 429 39, 525 36, 404 34, 131 33, 870 38, 982 40, 826 46,765 | *37,982 + | eer 
Shoes, sandals, and play ‘shoes except athletic, 
ee thous. of pairs._| 38, 049 35, 631 37, 766 36, 627 33, 638 31, 343 30, 875 34, 735 36, 035 40,098 | * 32, 561 SEW B.. conc 
By type of uppers: 
J. Sa ae Ee do...-| 34, 957 33, 295 35, 690 34, 879 32, 178 29, 805 29, 728 33, 454 34, 767 38, 730 31, 204 th SR ea 
Part leather and nonleather_-.-.----- G0. .c. 3, 092 2, 336 2, 077 1, 749 1, 554 1, 532 1, 091 1,174 1, 331 1,374 1, 185 if 8 Ve ees 
kinds: 
.  — Mirae __---u-..-...do....| 9,221] 8,501] 9121] 9218] 9,078] 9,207] 8,053| 8,449] 8912] 10,350] +g,192 
g eee en... 1, 699 1, 533 1, 520 1, 449 1, 373 1, 495 1, 521 1, 607 1, 587 1,815} * 1,526 
1 ene he EI SE fe a ES Gennes 19, 024 17, 838 18, 991 18, 237 16, 279 15, 069 14, 768 17, 548 18, 053 19,242 | + 15,328 
Misses’ and children’s_____----------d0_-_-- 4, 871 4, 706 5,011 4, 819 4, 389 4,041 3, 985 4,271 4,611 277 | +* 4,541 
Tefents’ and babies’................d0.... 3, 234 2, 963 3, 123 2, 904 2, 519 2, 441 2, 548 2, 860 3, 072 3, 414 + 2,974 
Slippers for housewear___.-------- G0... 2, 475 2, 176 2, 146 2, 364 2, 257 2, 272 2, 512 3, 676 4, 186 5,936 | + 4,894 
‘Athte Sate ale Ss: a tes 358 315 357 380 365 301 308 363 395 492 351 
oie 0 TS ee ee ee 169 133 | 160 154 144 215 175 208 210 239 176 
LUMBER AND MANUFACTURES 
_— | | | | 
LUMBER—ALL TYPES | | | 
Exports, total sawmill products§_._......M bd. ft- 79,720 | 76,335 | 114,449 88, 345 162,633 | 131,795 | * 131, 226 | * 156, 607 | + 125, 140 102, 569 109, 799 73, 249 
ee do__- 20,537 | 22, 656 27, 255 16, 610 34, 237 21, 339 20, 480 22, 692 16, 854 15, 018 22, 337 14, 247 |. 
Boards, planks, scantlings, ‘ete. a a 54, 377 51, 994 75, 676 63, 091 101, 014 86, 568 86, 605 97,447 | * 88, 208 71, 930 71, 538 51, 329 
Imports, total sawmill products§_-_---__----- do_..-| 109,414 | 111,718 | 133,390 93,070 | * 67,635 60, 598 73, 073 96,768 | 118,356 | 148,984 | 128, 161 q 
National Lumber Manufacturers Association: a 
Production, total._............-.----mil. bd. ft-- r 2, 529 r 2, 751 * 2, 965 3, 094 * 3, 333 + 3,139 * 3, 284 * 3, 279 * 3, 256 r 3,325 * 2,917 2, 763 2,719 

Hardwoods SRR SR Fae YAR +. a r 610 | r 644 * 667 681 r 695 r 700 * 746 + 796 * 767 * 2773 + 726 650 682 

a CRS a 71,919 | * 2,107 r 2, 298 r 2, 413 r 2, 638 ¥ 2, 439 r 2, 538 r 2, 483 2, 489 * 2, 552 72,191 2,113 2, 037 
CE ESE do__- °2,754 | »*° 2,707 r 2, 804 * 2,955 r 3,14] r 2,803 + 2,897 r 3, 269 3,318 + 3,360 + 3,164 * 2,844 2, 828 

ia Saal I > oI Piet do__.- 7618 | r 605 r 576 | r 668 r 691 | * 596 r 660 * 776 +741 r 802 °77 641 672 

Softwoods_ _- i ee * 2,102 * 2,228 | °2,347| *2,450) * 2,207 ¥ 2, 237 2,493 * 2,577 * 2, 558 2, 385 * 2, 203 2, 116 
Stocks, gross, end of month, total__-_-___-. do....| *4,867| *4,914| 1*5,077| *5,217| 15,409] °5,743| *5,961| 76,048] *6,078| *6,040| *5,801| * 5,557 5, 739 

Hardwoods Rieck As Ee ee OO ci ° 1,771 © 1,813 °1,904 | °1,977| *°1,981 |} * 2,085 * 2,171 r 2,191 * 2,217 72,188 2,135 r 2,018 2,140 

I ee nn et eaeawes @o.... * 3, 096 * 3,101 * 3,173 °3,240 | °3,428| *3,658 * 3, 790 * 3, 857 3, 861 73, 852 r3, * 3, 539 3, 509 

HARDWOOD FLOORING 

Maple, beech, and birch: : _ 
NR ag M bd. ft-- 3, 850 5, 200 5, 825 5, 825 5, 375 5, 900 6, 250 6, 500 6, 075 7, 150 6, 050 5, 975 7, 575 
Orders, unfilled, end of month. ___-.-.-_.-. Se 5, 550 7, 450 8, 375 9, 500 10, 175 11, 375 12, 225 13, 325 13, 875 14, 475 14, 650 14, 775 15, 800 
ipa Nj ae ae 3, 900 3, 875 4, 050 4, 675 4, 850 5, 125 5, 575 5, 550 , 825 7, 150 5, 550 6, 150 6, 300 
SS ee ek 4, 375 3, 625 4, 400 4, 725 4, 800 4, 875 5, 275 5, 575 5,475 6, 500 5, 725 5, 300 6, 600 
Stocks, end of month____.-------.--------- do-..- 1, 650 1, 850 1, 625 1, 500 1, 500 1,775 2, 050 1, 950 2, 425 3, 000 2, 675 3, 450 3, 250 

ak: 
SERS i oh, EE SRE ae See do__..| 43,306 34, 981 43, 443 43,179 47, 708 48, 444 59, 663 57, 678 53, 535 61, 549 47, 646 49, 397 62, 057 
Orders, unfilled, end of month____-______-- do....| 41,523 40, 157 39, 970 38, 418 43, 122 44, 340 58, 439 , 064 60, 195 57, 626 52, 751 51, 135 54, 455 
Production sen Se aS te SE en Se Ge oo: 40, 253 37, 976 42, 944 47, 361 48, 709 46, 985 55, 629 57, 996 62, 696 69, 623 56, 667 57, 886 61, lo2 
Seentis. ..........-... BF GA ERB 08 5 do....| 41, 247 37, 733 42, 260 46, 140 47, 839 45, 435 53, 579 58, 126 60, 800 66, 697 55, 784 51, 013 61, 894 
Stocks, end of month____..---.--...------- es cs 5, 730 5, 978 6, 032 7, 016 7, 886 8, 797 9, 370 8, 314 8, 045 10, 971 10, 704 16, 086 14, 605 
SOFTWOODS 

Douglas fir: - a 
Exports, total sawmill products§___....M bd. ft- 44, 931 36,872 | 65,073 38, 948 82, 594 61, 332 67, 128 74, 432 74, 521 54, 651 68, 225 ah ee ee 

Sawed i Seer do__. 15, 305 12, 695 21, 356 9, 364 28, 014 16, 583 17, 190 19, 727 14, 578 13, 149 20, 776 , < ft 

Boards, planks, scantlings, ete. ee’ Re 29, 626 24,177 43, 717 29, 584 54, 580 44, 749 49, 938 54, 705 { 41, 502 47, 449 8 ee 
Prices, wholesale: | 

Dimension, No. 1, common, 2’ x 4”’ x 16’ 

"dol. per M bd. ft..| 52.470 | 59.400} 60.885| 62.865 62.865| 62.865] 62.865 | 64.845] 67.815] 67.815] 67.815| 70.587| 67.815 

Flooring, B and better, F. G., 1’’ x 4”, R. 

—-- caer arenenewecneene-e nlite ’ per M bd. ft_.| 73.260 86. 378 92. 565 95. 040 95. 040 95.040 | 101.970 | 104.940 | 111.870 | 111.870} 111.870 | 116.820] 110.880 
Southern pine 

Exports, total ina products§______- M = ft. 11, 842 20, 159 19, 041 17, 511 25, 081 22, 591 21, 883 16, 534 8, 920 12, 753 8, 715 & | Se 

eT Go. i 2, 007 8, 214 4, 441 4, 341 3, 623 3, 444 1, 952 2, 214 1,472 1, 656 1, 435 | ¥ ieee 

Boards, shanks, scantlings, ete. s- A Yi. 9, 835 11, 945 14, 600 13, 170 21, 458 19, 147 19, 931 14, 320 7, 448 11, 097 7, 280 ge 
a a ee mil. ‘a ft. 770 802 832 849 793 834 96 981 857 860 693 690 797 
Orders. unfilled, end of monthft_____-.----- a0.... 565 551 553 544 449 494 570 641 626 573 545 501 574 
Prices, wholesale, composite: 

Boards, No. 2common, 1” x 6’ or 8”’ x 12’¢ 

dol. per M bd. ft_- 71. 656 72. 530 71. 460 67. 790 65. 694 62. 656 63. 462 67. 978 71.127 73.311 74. 521 78. 316 78. 594 

Flooring, B and better, F. G., 1” x 4” x 12-14’ t 

dol. per M bd. ft_.| 112. 528 115. 550 124. 441 133. 862 133. 250 | 132.148 130. 910 134.279 | 138.150 141. 139 146. 731 149. 273 150. 326 
i ts weak mil. bd. ft_- r 760 r $02 * 895 r gil * 954 r 878 r 861 + 799 876 676 755 708 
A aE eee do._-- * 779 * 816 r 830 r 858 888 + 789 886 +910 * 872 7913 *721 734 724 
Stocks, end of monthf- --_.-...-...-...---.- ae... 1, 194 1, 280 1, 345 1, 398 1, 464 1, 508 1, 500 1,451 1, 378 1,341 1, 296 1,317 1,301 
estern e: 
Orders. newt. 2 a ae Sed Re RRS a ae * 474 r 399 * §47 r 561 r 543 * 573 r 599 r 650 r 618 r 594 534 587 519 
Orders, unfilled, end of monthf-_-._.._____- Ye +315 * 292 * 370 * 378 * 273 r 415 r 490 r 544 568 * 595 604 526 56l 
Price, Wholesale, Ponderosa, boards, No. 3 com- 

RC « . . c i ccdsensnndl dol. per M bd. ft_- 45. 60 48. 51 50. 99 52.71 54. 69 54. 36 55. 23 56. 23 59. 01 61. 23 63. 22 61. 68 63. 55 
TICES OR TS >: mil. bd. ft. r 342 * 360 t 437 r 555 * 679 r 671 ‘711 *718 680 676 * 514 * 517 401 
I a od Fe 2) + ae 441 * 423 * 472 * 557 585 569 r 614 * 645 r 621 r 629 561 567 484 
Stocks, end of montht- RST PER Ree do... 939 876 841 839 933 1,035 1, 132 1, 205 1, 264 1,311 1, 264 1, 217 1, 134 

West coast woods: 
EL Se a wea Oe | r 650 676 * 815 579 r 606 r 531 * 605 ¥ 632 + 730 r 694 +708 572 687 
Orders, unfilled, end of month.__-..-..-_-- , ° 631 * 708 r 863 © 805 + 728 r 689 * 852 r 845 r 804 r 801 r 721 659 695 
Productiont_ Tl el tan aad ata ent . 568 * 579 ° 676 ¥ 638 * 672 * 622 635 593 * 689 * 678 +709 575 670 
ae a EI 8, do...- * 655 r 599 r 649 ’ 643 675 r §71 * 455 ¥ 632 * 765 695 7795 626 649 
Stocks, end of monthf.-_.-....-.-.....-...- do....| r 483 * 463 * 492 488 * 485 | t 534 * 645 * 583 r 599 * 579 501 442 462 


* Revised. § Data continue series published in the 1942 Supplement but suspended during the war period; data for October 1941-February 1946 will be published later. 


{ Data include Government shoes not reported separately; the classifications by kinds were revised in the October 1947 Survey to include all types (leather, part leather, and nonleather 

uppers); revised data beginning 1944 for these series and additional revisions indicated in note in the September 1947 Survey will be publish 

the distribution by kinds include, beginning May 1947, small amounts that cannot be distributed to the all leather and part leather and nonleather classifications. 
o@ Data continue series published i in the July 1944 and earlier issues of the Survey; see note in ia 1947 Survey for data for June 1944-May 1946. 


t Revised series. See note marked ‘‘4’’ above regarding revision of the shoe series and note in Fe 


ed later. 


ruary 1946 Survey explaining revision in the Southern 


series revised above for 1947 have been revised also for 1946, to adjust the monthly series to census annual production figures for 1946, and there have been unpubl 
for the lumber series as indicated in notes in the July 1947 and April 1946 issues; all revisions will be shown later. 


The totals for shoes, sandals, ete., and 


ine price series. The lumber 
ed revisions in the earlier data 
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berry and eet oie a at a 
ee ee Janu- | Febru- | Sep- Octo- | Novem-| Decem- | Janu- 
im the 1942 Supplement to the Survey ary ary March April May June July August | tomber fees her her ary 
LUMBER AND MANUFACTURES—Continued 
SOFTWOOD PLYWOOD 
Production* ....... thous. of sq. ft., 34’’ equivalent__| 140, C58 129, 622 139, 779 148, 027 142, 070 139, 623 107, 574 139, 369 146, 985 170, 325 | * 144, 637 150, 538 156, 567 
8 EE a ee a do....| * 136,048 | 127,658 | 140,457 | 143,295 | 141,491 | 142,975 | 102,457 | 136,471 | 146,701 | 161,648 | 148,494 | 158,842] 150, 748 
Stocks, end of month*.-_..................... ee 30, 712 31,995 | 32, 146 35, 591 35, 618 31, 481 35, 937 37, 600 38, 086 44,279 | * 40,340 31, 479 36, 674 
METALS AND MANUFACTURES 
IRON AND STEEL 
Foreign trade:§ 
Tron and steel products (excl. advanced mfrs.): 
E (domestic), total..........- short tons..| 549,138 | 481, 247 637, 754 641, 931 657, 924 630, 731 | * 571,777 | © 567,395 579, 053 651, 003 614, 723 634, 446 |-_-.... 
a i i ee’ do_..- 8, 381 4, 694 9, 08: 10, 160 18, 175 29, 579 20, 528 10, 717 15, 053 27, 094 14, 057 » i 5 eee 
Im | RR OES Sat a eS ed 17, 491 20, 305 17, 439 15, 090 15, 728 19, 400 21, 733 15, 269 14, 953 13, 579 18, 408 7 ae 
AE SEE do--_.. 1, 690 1, 511 3, 058 3, 478 2, 184 3, 410 2, 426 3, 917 1, 828 2,025 6, 884 >. | See 
Iron and Steel Scrap 
‘Consumption, total*__._...._- thous. of short tons__ 4, 900 4, 503 5, 136 5, 142 5, 292 5, 184 4, 752 4, 826 4, 898 5, 484 ef eee eee oe 
Nee ee cece nee ee 2,717 2, 406 2, 689 2, 653 2, 744 2, 560 2, 384 2, 561 2, 460 2, 865 2, 643 couse 
ERS eS 2, 183 2, 097 2, 447 2, 489 2, 548 2, 624 2, 368 2, 265 2, 438 2, 619 + 7 or ae 
Stocks, consumers’, end of month, total*____- a 2, 886 3, 032 3, 366 3, 920 4, 082 4, 067 4, 096 4, 369 4, 525 4, 489 7 = ia 
RE a a | ae 1, 063 1, 061 1,109 1, 136 1, 133 1, 303 1, 257 1, 295 1, 436 1, 475 A) fe ee 
a Ss isd 1, 823 1, 971 2, 257 2, 784 2, 949 2, 764 2, 839 3, 074 3, 089 3, 014 BEGG fo ssceccccctevceaseee 
Ore 
ron ore: 

All districts:* 

ES Ss thous. of long tons__ 2, 698 2, 591 2, 846 6, 575 10, 981 11, 643 13, 127 12,819 11, 336 10, 108 6, 043 i. eee ae 
SE See Go... 1, 251 1, 322 1,425 7, 216 11, 755 12, 499 14, 069 13, 533 11, 865 10, 780 6, 306 a | SR 
Stocks, end of month. __._......_.._____- ae 7, 135 8, 404 9, 825 9, 212 8, 438 7, 582 6, 608 5, 895 5, 367 4, 695 4, 432 ef eee he 
Lake Superior district: 
Consumption by furnaces____........._- _ ae 7, 024 6, 264 6, 979 6, 579 6, 885 6, 500 6, 156 6, 638 6, 492 7, 151 7, 068 6, 970 7, 057 
Shipments from upper lake ports__-__.____ a: 5 0 0 0 4, 448 10, 373 11, 457 12,614 12, 122 10, 685 9, 785 5, 877 (Th Rie 
Stocks, end of month, iki Snwiawmein obs do....| 30,514 24, 317 17,411 13, 555 17, 618 21, 746 28, 440 33, 896 38, 370 41, 641 43, 010 36, 095 29, 081 
OU EE go oie ee 26, 744 20, 938 14, 755 11, 738 15, 541 19, 594 25, 677 30, 397 34, 065 36, 852 38, 195 31, 749 25, 205 
On Lake Erie docks_...............-.--- ao... 3, 770 3, 379 2, 656 1,816 2, 078 2, 152 2, 764 3, 499 4, 305 4, 789 4, 816 4, 346 3, 877 
ES a Sr RE a a a do___- 223 198 229 263 439 479 576 597 580 573 451 WE Lo conchen 
Manganese ore, imports (manganese content) § 
thous. of long tons__ 76 45 32 66 46 38 56 48 45 42 44 >) ee 
Pig Iron and Iron Manufactures : 
‘Castings, gray fron:* 

Shipments, total__.........- thous. of short tons_- 1, 078 1,010 1, 090 1, 097 1, 097 1, 038 913 952 1, 025 1, 154 1, 020 1, 066 1, 064 
TRA Cen aE aaa do___- 633 583 634 637 633 597 519 551 591 654 562 588 584 

Unfilled orders for sale__............._..__- do.... 3,021 2, 987 2, 979 2, 908 2, 783 2,711 2, 675 2, 631 2, 680 2, 669 2, 687 2, 782 2, 803 

‘Castings, malleable iron: 

Orders, new, for sale...............-.- short tons__ 34, 517 55, 938 50, 194 41,994 | * 29,006 31, 972 26, 591 r 33,208 | * 28,706 | * 40,105 | + 35,804 39, 940 49, 159 

Orders, unfilled, EE Ta ath ein Agta do_....| 259, 764 274, 018 280, 724 275, 415 262, 117 248, 798 234, 656 | * 229, 708 218, 276 | * 210, 675 206, 510 202, 408 205, 759 

CS OEE EE ae 75, 898 | * 74,683 | * 76,602 81,890 | * 75,488 78, 524 64,162 | * 62,395 71, 568 | * 83,976 72,111 77, 757 77, 744 

: re eae mnabian itcwas 42,414 41, 684 43, 488 47,303 | * 42,304 45, 291 40,733 | * 38,156 40,138 | * 47,706 39, 969 44, 042 45, 808 

Pig iron: 

icmedian® All th thous. of short tons_- 5, 037 4, 467 5,015 4, 804 4, 982 4, 842 4, 507 4, 850 4, 745 5, 254 Sy eee, Aceh. £8! 

Prices, wholesale: 

Basic (furnace).............-- dol. per long ton_- 30. 00 30. 00 33. 00 33. 00 33. 00 33. 00 34. 20 36. 00 36. 00 36. 00 36.00 36. 20 38. 88 
CES a een ao... 30. 86 30. 86 33. 55 33. 81 33. 81 33. 81 35. 08 37. 21 37. 21 37. 28 37. 32 37. 53 40. 28 
Foundry, No. 2, f. 0. b. Neville Island*__do___- 30. 50 30. 50 33. 50 33. 50 33. 50 33. 50 34. 70 36. 50 36. 50 36. 50 36. 50 36. 50 39. 50 
Production®..............-.. thous. of short tons_-_ 5, 087 4, 550 5, 123 4, 830 5, 081 4,810 4, 585 4,917 4, 801 5, 228 5,015 5,177 5, 194 

Stocks (consumers and suppliers’), end of month* 
thous. of short tons_- 674 735 777 741 748 769 887 831 828 769 aS: A a 

Steel, Crude and Semimanufactures 
Steel castings:f 

Ce | ee short tons_.| 139,029 | 125,612 | 134,909 | 144,175 | 140,874 139, 031 116, 956 120,405 | 137, 457 148, 358 130, 125 148,124 | 141,068 

«45 iY do_...| 101,140 92, 822 99, 701 106, 127 103, 779 103, 888 85, 014 88, 719 102, 913 111, 288 97, 143 110, 970 108, 282 
Railway specialties__..............._.- do.... 28, 699 28, 212 27, 125 29, 185 28, 850 31, 879 21, 280 22, 584 32, 967 30, 452 25, 835 34, 919 35, 129 
&tee! forgings, for sale:* 

Orders, unfilled, Eee do....| 723,158 | 713,909 | 717,428 | 698,615 | 662,579 | 633,467 | 630,925 | 626,227] 617,247] 593,838 | 585,818 | 593,660] 618, 155 
Ser Gea ee do....| 591, 558 581, 337 586,992 | 570,130] 544,058 519, 760 | 529,817 526,392 | 518, 261 494, 933 492, 808 495, 947 517, 307 
Press and open hammer--_.............._. do....| 131,600 | 132,572 | 130,436 | 128,485 | 118, 521 113, 707 101, 108 99, 835 98, 986 98, 905 93,010 97, 713 100, 848 

| ae do....| 116,074 111, 004 115,456 | 121,475 | 115,743} 110,446 92, 352 98,009 | 108, 804 123, 830 | 103,740 116,798 | 118, 534 
EE EE do___- 79, 061 78, 560 83, 743 90, 076 85, 729 80, 761 70, 316 69, 639 79, 219 91, 228 76, 839 86, 911 89, 677 
Press and open hammer--_.__._........_- do___. 37, 013 32, 444 31, 713 31, 399 30, 014 29, 685 22, 036 28, 370 29, 585 32, 602 26, 901 29, 887 28, 857 

Steel ingots and steel for castings: 
(es thous. of short tons__ 7, 213 6, 422 7, 307 7, 043 7,329 6, 969 6, 570 6, 982 6, 789 7, 560 7, 233 7, 366 7, 473 
| OL eee ae 93 92 94 94 95 93 85 90 91 98 96 95 94 
Prices, wholesale: 
Composite, finished steel__..........- dol. per Ib__ . 0329 . 0329 . 0329 . 0329 . 0329 . 0329 . 0329 - 0360 . 0360 . 0360 . 0360 . 0360 . 0368 
Stee] billets, rerolling (Pittsburgh) 
dol. per long ton_- 42.00 42.00 42.00 42.00 42.00 42.00 42. 60 45.00 45.00 45. 00 45. 00 45. 00 45. 00 

Structural steel (Pittsburgh) _.._.___- dol. per Ib_- . 0250 . 0250 . 0250 . 0250 . 0250 . 0250 . 0256 . 0280 . 0280 . 0280 . 0280 . 0280 . 0280 

Steel scrap (Chicago) __-.......- dol. per long ton_-_ 29. 75 31. 63 36. 69 33. 05 29. 25 30. 88 36. 95 39. 88 38.75 40. 50 39.13 38. 90 39. 56 
* Revised. 


o'Since May 1944 the coverage of the malleable iron castings industry has been virtually complete; see note in the February 1947 Survey for further information. 

§Data continue series shown in the 1942 Supplement but suspended during the war period (it shou!d be noted that data for iron and steel are shown in long tons in that volume); data for 
October 1941-September 1946 for total imports of iron and steel products and for October 1941-February 1945 for other series will be published later. The 1945-46 data for imports of iron and 
stee] pone shown in the November 1947 Survey and earlier issues erroneously include ores and alloying metals other than ferroalloys. 

{For 1948, percent of capacity is calculated on annual capacity as of Jan. 1, 1948, of 94,233,460 tons of steel; 1947 data are based on capacity as of Jan. 1, 1947, 91,241,000 tons. 

*New series. For data ing September 1941 for softwood plywood see p. 16 of the September 1944 Survey. For description of the series on scrap iron and steel and 1939-40 data, see 
note marked “*’’ on p. 8-29 of the November 1942 Survey. The series for iron ore, all districts, are from the Department of the Interior, Bureau of Mines, and cover the entire industry, monthly 
data beginning 1943 and earlier annual totals will be shown later. Data for 1943-45 for gray iron castings are shown on p. 24 of the January 1947 Survey. For pig iron consumption and stocks 
for 1939-40 and a description of the series, see note marked ‘‘*’’ on p. S-29 of the November 1942 Survey. The series on pig iron production is approximately comparable with data in the 1942 
Supplement (data in that volume are in short tons instead of long tons as indicated); see p. 8-30 of the May 1943 Survey for further information and data for 1941-42. The pig iron price serivs 
replaces the Pittsburgh price shown in the Survey prior to the April 1943 issue. For 1945 data for steel forgings see note on p. S-32 of the March 1947 Survey; data for total shipments, including 
shipments for own use, and steel consumed have been discontinued. 

tRevised series. Data for steel castings are estimated industry totals; see note on p. 8-32 of the July 1946 Survey for comparable figures beginning January 1945. 
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eo; Unless sotawtee, stated, statistics Ray ee eae ST 194 7 1948 
1941 an escriptive notes may ‘oun ‘ > : ¢ > - | Decem- f 
7 in the 1942 Supplement to the Survey = | = March | April May June July August | aan October i ~y 7 
METALS AND MANUFACTURES—Continued 
567 IRON AND STEEL—Continued 
bo Steel, Manufactured Products 
ls and drums, steel, heavy types:@ 
bi, Painere, unfilled, end of a ‘thousands..| 15,501] 15,867] 14,976] 14,542] 14,370] 13,612] 13,255] 12,340] 11,204] °10,946| 10,450] 12,461] 12,191 
GS ic. 5 vneaegdadenesesconaihd ee 2,327 2, 064 2, 291 2, 455 2, 303 2, 244 2, 188 2, 208 2, 210 2, 304 2, 064 2, 388 2, 236 
Es eee eee , 2,317 2, 066 2, 292 2, 455 2, 306 2, 242 2, 185 2, 212 2, 201 2, 305 2, 075 2, 385 2, 239 
ul Stocks, end of month...-.----.-..---------- do._.- 27 25 25 25 21 23 26 22 31 29 18 21 18 
ew orders: 
at - aac Se . Bare thous. of sq. ft_- 1,414 1, 343 1,421] + 1,366 1, 428 1,904} *1,620] *1,434 1,245 | °1,167 1, 202 1, 388 1, 106 
ica hit beiakenbiuinianend number. 1,392 1, 265 1,348 | + 1,335 1, 212 1,345] °1,563| *1,452 1,417 1, 331 1, 176 1, 276 1, 102 
: Cans, metal y —— of — ee 
ie and own use), tota 

---- } ee Oar oe ; short tons_.}| 174, 900 157, 765 179, 924 204, 678 207, 208 232, 612 309, 659 387, 817 354, 726 278, 806 213, 973 253, 684 j.......... 

nadie Ne eee eee othe sy do..__| 129,914 | 111,154 | 125,683 | 139,536 | 145,830 | -168,249 | 235,856] 315,028 | 278,488 | 193,731 | 137,225 | 170,008 |....._...- 

ssae | ae: Sy ae 44, 986 46, 611 54, 241 65, 142 61,378 64, 363 73, 803 72, 789 76, 238 85, 075 76, 748 3 {ae 
see emenente tof G08... 2 0s0-0-5-5--- do__..| 138, 213 123, 768 142, 661 160, 107 165, 085 193, 275 275, 571 344, 269 310, 982 | * 240, 728 182, 411 , 2g ie ee 
i Commercial closures, production*- - - -- _.-millions_- 1, 426 1, 154 1,174 1, 083 984 845 781 890 949 1, 858 | ne 
Crowns, production*___.._.....-..thousand gross-.- 27, 603 24, 136 26, 265 27, 219 25, 058 24, 261 27, 377 27, 229 30, 019 32, 869 | * 30,872 OR GB Foi d. icccine 

: ) t shi ts: 

“oe : 3 emma : e ce C 5 set a ‘Som. of short tons__ 5, 063 4, 626 5, 304 5, 446 5, 442 5, 264 4,975 5, 278 5,119 5, 682 5, 217 7 ea 
aoe ee RN nee do__.- 525 474 558 549 561 501 493 534 484 555 494 Se eprenet ys 
-o- MINI <7, csac 5a. <0-20s do... 467 428 502 518 535 527 480 517 497 550 534 ) Sarena 

= aa Plates do.__- 468 445 527 555 579 563 464 540 495 559 513 _ } eee 

a a ; 227 191 181 206 204 205 199 190 182 214 209 | see 

oe ca les a naa pee a 1, 202 1,093 1, 275 1, 274 1, 274 1, 225 1, 181 1, 199 1, 224 1, 343 1, 264 Y | Reaeheenal 

i Strip—Cold rolled......-......-.--------- ’ 126 116 132 141 142 138 116 136 136 151 126 134 | ..---.---- 

Dh i aber aedaampesistttepree eieat : 146 136 144 151 150 141 131 135 142 157 137 TOBE. Sones 
Structural shapes, heavy a TP a ae do___- 362 334 390 392 382 364 357 371 360 399 353 /  ) ee 

Tin plate and terneplate..-.-.-.-.------- do___- 248 229 293 318 305 308 324 336 304 349 328 RR tess 

wae Wire and wire products......-...-. ..- ae oe 420 364 396 425 425 407 335 393 410 454 400  } Seehoa 

a NONFERROUS METALS AND PRODUCTS 

57 Aluminum: 

= Imports, bauxite§.........-..--.------ long tons._| 108,795 | 166,616} 157,437] 129,133 | 189,615 | 173,706 | 181,999] 164,098 | 163,480 | 118,658] 134,148] 133,995 |...._..__. 

8 stings (N. Y.) 

4 See wena Renee eaaeeee Os dol. per Ib_- 0775 0755 0725 .0719 . 0667 0444 0440 . 0600 .0617 . 0625 . 0625 . 0670 0711 

, shipments, total* 

--- eeeneae tetelonted proSnots 4 “ne. of Ib_- 167.0 161.7 158. 6 152.3 144.1 124.8 121.7 132. 2 155.1 187.1 167.8 175.6 177.9 

SS a es ae ee ae a 2. 40.7 37.8 42.3 41.7 37.4 33.0 30. 2 30. 4 35.9 40.5 34.7 37.5 38.3 

nee Wrought products, total*__.....-.--------- - * 126.4 © 124.0 7116.5 110.7 r 106.8 91.9 791.4 * 101.8 7119.3 * 146.9 133. 2 138. 1 139. 6 

Plate, sheet, and strip*........ ...-.-----do__-- * 96. 5 * 96.7 ‘91.1 r 83.4 * 81.7 © 70.5 ° 72.1 * 82.5 7 98.1 © 120.4 108. 0 110.3 109.7 

Brass sheets, wholesale price, mill_----- dol. per Ib_- . 275 . 275 . 289 . 289 . 293 . 300 . 296 . 296 . 296 . 296 . 296 . 296 . 296 
Copper: 

Peports, refined and manufactures§_--short tons_ 14, 921 11,018 13, 462 11, 721 14, 020 17, 254 14, 569 21, 606 18, 337 19, 295 22, 497 i 2, a 

64 MemegIOtANE. oo. .cascoc~acess---s--<s- do..._| 26, 261 26, 114 26, 291 23, 203 40, 138 52, 527 37, 524 44, 185 41,596 | 44,045 36, 902 ¢ | eae 

84 i For smelting, refining, and export§._----- do_._.| 12,340 8, 784 6, 944 7, 989 3, 233 4,115 3, 519 2, 492 3, 338 5, 286 4, 864 2, BED Bis .ae ee 

03 4 For domestic consumption, total§_------- oe... 13, 921 17, 330 19, 347 15, 214 36, 905 48, 412 34, 005 41, 693 38, 258 38, 759 32, 038 =  - See 

Unrefined, including scrap$- -- --- Pepper? do... 9, 715 7, 805 12, 158 9, 754 25, 099 32, 993 18, 796 24, 679 26, 620 18,515 |- 21,604 , <>) Se 

59 ial a linge at ge aN do___- 4, 206 9, 525 7, 189 5, 460 11, 806 15, 419 15, 209 17,014 11, 638 20, 244 10, 344 ¢ 4 eee 

~ Price, wholesale, electrolytic (N. Y.)-.dol. per Ib..|—- 1927 . 1935 . 2091 . 2123 . 2211 . 2135 . 2123 . 2123 . 2123 . 2121 . 2120 . 2120 - 2120 

Production: 
8 ( ding custom intake 
Mine or smelter (including chat ie 178,313 | 74,560| 84,445] 89,093] 91,275] 82,334] 79,152] 83,301| 83,922] 76,815] 72,534] 80,954 | 82,516 
od NS ee isos): 2 ae do_._-| 196,729] 97,598 | 95,964] 104,596 | 108,536] 103,474] 94,610] 88,122] 92,146| 108,277] 97,525] 108,816] 102,314 
Deliveries, refined, domesticc?---.--------- do....} 1151, 948 122, 157 123, 382 117, 557 118, 120 116, 678 109, 822 96, 374 95, 640 112, 310 106, 232 113, 446 118, 855 
- Stocks, refined, end of monthd'....---_- ~--do....| 196,515] 88,368} 83,736] 86,496 | 84,560] 82,542] 77,773| 77,212] 80,113] 74,507 | 66,622] 76,035] 71,533 ~ 
ad: . 
+ Imports, total, except mfrs. (lead content) §.do....| 21, 105 12, 405 18, 898 18, 585 18, 113 23, 058 13, 030 21, 099 14, 261 14, 132 27, 416 A. .. 2k 
Ore (lead content): 
Mi (lead content): ...........do....| 31,066 | 29,817 | 32,134] +32,979| + 32,772] +39,452| 20,106 | +30,507| 30,647 | 32,512] 30,618] 30,567 |... 

— Receipts by smelters, domestic ore:<7----- do_...| 30,907 32, 157 36, 328 37, 581 34, 269 33, 688 31, 877 32, 271 32, 081 33, 780 31, 600 34, 797 32, 019 

efined: 
Pri holesale, pig, desilverized (New York 

ede heed ae per Tb... . 1293 . 1318 . 1496 . 1500 . 1500 . 1500 . 1500 . 1500 . 1500 
Production, totald’__.....-.-------- short tons..}| 45,629 44, 053 51, 239 53, 424 53, 822 45, 235 46, 012 46, 409 46, 827 

8 hs on te cen dadhes Ghbewndliel Ge... 42, 506 41, 210 46, 699 48, 995 49, 984 41, 505 42, 536 43, 725 43, 545 

2 i ht Ali maa do....| 44,888 | 49,638] 52,465] 50,568] 50,482] 54,627] 51,989] 46,646] 43,483 

9 : Stocks, end of month¢’_.--__--_-.---.---- do_...| 48,826 43, 233 41, 990 44, 834 47, 233 37, 836 31, 290 31, 048 34, 385 

n: 

5 Imports:§ 

7 ee | 5 ea long tons_- 3,011 1,774 0 3, 937 1, 409 694 2, 596 8, 350 2, 989 
8 Bars, blocks, pigs, ete__.............-.-.- do__-- 1, 285 419 _ 60 33 54 443 3, 406 2, 105 6, 470 

; —* wholesale, straits (N. Y.)----..dol. per Ib_- . 7000 - 7000 . 7000 - 8000 . 8000 - 8000 . 8000 . 8000 . 8000 

ne: 
7 Imports, total (zine content) §...._---- short tons-__ 43, 169 34, 914 19, 911 33, 853 27, 216 31, 601 41, 030 29, 364 22, 061 
For smelting, refining, and export§__.---- de... 5, 441 22, 482 5, 842 10, 083 6, 367 11, 534 9, 025 8, 430 1, 510 
3 For domestic consumption:§ 
4 Ore Cine content)...................... do....| 24,439 6, 793 6, 981 18, 847 13, 940 15, 228 26, 406 17, 842 14, 953 27, 295 9, 160 RSs .::..i... 
Oe a a SE ee 5, 639 7, 088 4, 923 6, 909 4, 839 5, 599 3, 092 5, 598 5, 4, 321 ; |. y See 

8 Mine ee of recoverable zinc*__.-...do-_-- 54, 606 51, 338 55, 295 57, 328 57, 902 60, 879 46, 526 47, 700 46, 817 50, 296 48, 332 GTO bncennadas 

ab zine: 

D Price, wholesale, prime Western (St. Louis) : 

) dol. per Ib-_- . 1050 . 1050 . 1050 . 1050 . 1050 . 1050 - 1050 . 1050 . 1050 - 1050 . 1050 - 1050 . 1108 

5 0 EE Le short tons_- 72, 332 65, 198 75, 376 73, 891 73, 970 70, 990 69, 128 66, 852 67, 867 71, 745 69, 682 70, 996 71, 505 

ESS RS Mire Ciicue 74, 795 76, 074 75, 788 72, 243 70, 803 63, 527 59, 737 89, 314 92,549 | 129,046 79, 789 72, 151 84, 451 
EE SL eee TS 4 oe...c. 67, 211 65, 356 67, 325 61, 715 58, 827 52, 390 44, 801 52, 122 50, 558 : 59, 154 61, 258 64, 605 
- Stocks, end of monthg’__...-...---------- do._..| 173, 337 162, 461 162, 049 163, 697 166, 864 174, 327 183, 718 161, 256 136, 574 79, 273 69, 166 68, 011 55, 085 
d * Revised. © Beginning 1943, data have covered the entire industry. ! See note marked “””’. 
fit is believed that data beginning 1945 represent substantially the entire industry; in prewar years the coverage was about 90 percent. 
©Total shipments less shipments to members of the industry for further conversion; data prior to 1944 were production for sale. 

3) §Data continue series published in the 1942 Supplement but suspended during the war period; data for October 1941-February 1945 will be published later. The data shown above for 

y total imports of zine and imports of zinc ore, and data beginning March 1945 shown in previous issues, have been revised to correct an error. 

Ss o'Beginning January 1947 data for copper include copper from all sources; data prior to 1947 published in earlier issues relate to domestic and duty-free foreign copper; stock figure for January 

2 1, 1947, comparable with later data, is 104,704 tons; the November 1947 Survey provides January-March 1947 figures for production, deliveries, and stocks comparable with earlier data; deliveries 

Ss include deliveries of Office of Metal Reserve copper for domestic consumption; stocks of Office of Metal Reserve copper are not included in the stock figures. For data for January 1942-April 

g 1944 for these series, and also for the indicated lead and zinc series, see p. 24 of the June 1944 Survey. Total shipments of zinc include for August-October 1947 shipments for Government 


account in addition to shipments to domestic consumers and export and drawback shipments. 

‘New series. See note marked ‘‘*”’ on p. 8-33 of the February 1947 Survey for description of the data on aluminum fabricated products and reference to 1945 figures for the total; ea gee 
to 1946 for the detail will be published later. Data for closures, crowns, and metal cans are compiled by the Bureau of the Census and cover all producers; for data for 1943 to 1945 for metal cans 
see p. 24 of the December 1947 Survey; data prior to 1946 for closures and crowns will be shown later. Data for mine production of lead and zine are from the Department of the Interior, Bu- 
reau of Mines, and are practically complete; monthly figures beginning July 1941 and earlier annual totals will be shown later. 

tRevised series. Data shown above and data from the beginning of 1946 in earlier issues include production from both domestic and foreign ore; the 1946-47 data are incorrectly shown in 
patober 1947 and earlier issues as production from domestic ore which is no longer reported separately. Some secondary material is included insofar as it enters into base bullion and loses 
identity. 
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Oneal d descripti mye da 7 ie fe ae = ee 
an ptive notes may oun iF 3 Jovem: : 
in the 1942 Supplement to the Survey rg 7 March April | May June July August | , fn ol October rrgremt ~_ ” J ar 
METALS AND MANUFACTURES—Continued 
HEATING APPARATUS, EXCEPT ELECTRIC 
Boilers, nef ry convectors, cast iron:§ 
round and square): 

"Production eee Ses sie — cdbuieeniignd thous. of Ib-_- 27, 982 26, 003 29, 452 28, 849 29, 528 25, 838 20, 506 25,175 29, 080 33, 090 29, 381 28, 583 29, 954 
PE. cduviephoncetdbtesbacacnsute Se 24, 294 28, 782 26, 073 25, 326 23, 185 26, 342 21, 045 28, 469 30, 464 37, 059 31,372 | 7 28, 583 22, 744 
Stocks, _ EES REE Te es 35, 861 38, 082 41, 461 44, 984 51, 327 50, 824 50, 285 46, 991 45, 607 41, 638 39, 749 39, 749 46, 959 

sy ee thous. of sq. ft_- 4,619 4, 168 4, 862 4 4, 820 4, 984 4, 472 4, 302 4,073 4,749 5, 863 5, 217 5, 201 5, 406 
Ship 8 JCS a a 4, 065 4, 200 4, 441 4, 597 4, 746 4, 698 4, 032 4, 540 4, 786 5, 980 5, 247 5, 388 5, 168 

Stocks ee bebowecmadaw ao....' 2s 2, 254 2, 675 2, 899 3, 137 2, 909 3,179 2, 712 2, 675 2, 558 2, 528 2, 341 2, 632 

Boilers, range, mene DN = AE a number..| 78,400] 60,821) 67,140] 66,597] 64,415 | 55,220] 48,454] 52,967] 51,986] 56,372] 746.011] 43,230]... 

ee ose new, n 8 De le a I ie a 87,872 | 118,308 11, 795 |! —10, 338 5, 959 34, 963 1, 650 85, 573 37, 582 | 1—4, 421 |rlI—58, 225 3, 127 _ aie 

Orders, nnd, end of month... ......-.--- do. -___{1, 008, 813 |1, 045, 876 |1,077,832 | 968,114 | 874,902} 804,608 703,704 | 666, 633 576, 254 443, 385 | 7 304, 238 | 249,237 |....______ 

SE i cei ing tgdnnb~Civerdierenoses do...- 81, 439 81, 245 96, 694 99, 380 99, 171 105, 257 102,554 | 122,644 127, 961 128, 448 | * 80,922] * 58,128 Cs ‘ 

Stocks, a RE aT EES aes 10, 487 11, 903 14, 745 13, 337 15, 392 18, 924 22, 657 20, 335 20, 462 20, 493 25, 513 | * 36,106 ; 

, domestic cooking, exc. electric:* 

—— Lev hing ety bana 6 ene" ‘number..| 209,947 | 281,510} 305,406 | 313,604 | 288,178 | 287,607 | 256,785 | 250,863 | 290,760 | 331,756 |+ 285,127 | 283,113 |... 
> eet RE 7 Ap = 39, 317 40, 411 46, 175 49, 288 44, 814 39, 373 36, 126 36, 945 35, 631 34, 603 | * 31,323 tS 
Gas (ine]. bungalow and combination) - --d0.-.- 203, 268 | 188,387 | 203,631 | 210,406 | 193,684 | 202,954 | 179,647 | 186,231 | 213,436 | 256,241 | 215,849 | 210,051 
Kerosene, gasoline, and fuel oil____-_____- = 57, 362 52, 712 55, 600 54, 000 49, 680 45, 370 41,012 36, 687 41, 693 40,912] ° 37, 955 re: 5 ee 

Stoves, domestic heating, production, total*_ a. 467,577 | 360,150 | 388,957 | 416,216 | 412,517 | 446,533 | 477,651 | 559,473 | 691,341 | 785,087 | 7619, 948 | * 573, 162 |______ ie: 

ti aad SS eR a do....| 131, 053 89, 049 97, 264 95, 063 92, 349 90,728 | 103,459 | 109,048 | 142,698 | 169, 468 | + 124, 375 aT) A 

ST te ere es Ras SO Ca a do.__.| 160,936 | 139,879 | 159,496 | 175,282] 157,716 | 175,940 | 186,412 | 216,767 | 254,517 | 293,879 | + 264,904 | 265,706 |_---_____ 

Kerosene, gasoline, and fuel oil*__.-._-...-- do. 175, 588 | 131,222 | 132,197 | 145,871 | 162,452] 179,865 | 187,780 | 233,658 | 294,126 | 321,740 | 230,669} 213,838 |.._______. 

Warm-air furnaces (forced air and gravity air flow), 
shipments, total®.._.................- number..| 76, 537 66, 308 60, 196 55, 297 54, 864 54, 985 56, 498 80, 891 90,210 | 108,419 | + 72,629 oh | 

ES RAR 2 eS ae TSS do__..| 28,954 23, 944 14, 562 14, 209 9, 876 9, 669 9, 569 13, 563 15,214 | 19, 632 13, 522 $6,006 1....... 0 

ee re ee do..__| 14,980] 17,552] 22,683 | 22,050] 24,631] 25,128| 21,757] 32,480| 34,286 | 36,739] + 27,791 ye. tae 

RRR SE a Re do....| 32,603 24, 812 22, 951 19, 038 20, 357 20, 188 25, 172 34, 848 40, 710 52,048 | + 31,316 SY Re, 

Water heaters, nonelectric, shipments*_-_--__- do....| 293,315 270, 843 282, 408 244, 626 210, 487 192, 372 197, 485 217, 966 210, 350 229, 169 | * 185, 924 ce Sg eee 

MACHINERY AND APPARATUS 

Blowers, fans and unit heaters: 

Blowers and fans, new orders- - - --- ee a 14, 953 |..------~-].------ eB eee | ee Soares Oe | ee 

Unit heater group, new orders____--.------- "SIRE 3 OEE Se inion Sp PE foe nininhnaeltiponmnda | | aes Sa sigs (RRR ES RS O,677 | cascst 

Foundry equipment: 

New orders, net, total. ......-...--- 1937-39= 100_- 513. 4 521.9 573.8 512.1 548.6 649. 9 458.7 468.9 455. 1 520.0 370.1 2 aS 
New equipment = aR RS ee 466. 9 472.5 532. 3 445.9 525.9 658. 9 426.1 411.3 393, 1 438. 2 286. 1 re ee 
8 One i BOR: oh Ra Et do___- 665. 0 682. 9 709. 5 727.9 623. 0 620.7 565. 3 656. 8 657 7 786.7 643.1 ee) Be 

Machine tools, shipments*__......--- thous. of dol__| 26,542 |* 26, 765 29, 012 26, 857 25, 791 24, 383 18, 924 18, 520 22, 285 27, 545 24, 566 ey aR Fe. 

Mechanical stokers, sales:® 

Classes 1, 2, and 3__....-.--- -number-- 4, 282 2, 306 3, 598 4, 061 5, 281 5, 851 7, 092 9, 041 9, 838 8, 194 3, 728 2, 492 2, 499 

Classes 4’and 5: ” 

RE CSO, OE EI ga a 215 177 280 174 170 270 380 398 345 273 208 230 170 
IS SEER DSSS ee 54, 852 52, 705 56, 661 57, 563 52, 981 63, 168 81, 269 97, 752 80, 640 52, 523 51, 603 50, 946 65, 125 

Pumps aes water systems, domestic, shipments: © a 

Domestic hand and windmill pumps._._number__| 26, 737 28, 310 36, 261 36,578 | 38,745 | 36, 946 23, 561 21,101 26, 618 36, 213 30, 292 40, 363 42, 896 

Water systems, including pumps, total____- do..._| 59, 545 64, 455 62, 586 70, 792 61, 045 54, 300 £6, 183 61, 559 63,181 | 7 73, 688 56, 936 60,737 62, 758 
Fee SAE lel QO ESS FG a do....}| 31,125 33, 930 32, 773 35, 671 29, 173 21, 564 26, 015 28, 150 28,580 | * 32,005 25, 130 27, 789 29, 079 
BONING one nnnvason-o-e-he---- --—— =~ 20 do-_- 28, 420 30, 525 29, 813 35, 121 31, 872 32, 736 30, 168 33, 409 34, 601 | r 41,683 | 31,806 | 32,948 33, 679 

Pumps, steam, power, centrifugal and rotary, new 

Sie i MS ES a SRS” thous. of dol_- 3, 428 3, 506 3, 464 3, 638 2, 973 2, 999 3, 148 3, 843 3, 355 3, 475 2, 673 3, 480 3, 819 
a om — except laborato shipments 

Seal ae ee: a eraa’. nee Oo) Tae ie sae ene | a De | See ON ee 

Sew! s, production:* 
ine rere this 5 ae RS number..| 12,506] 11,368| 11,687] 14,002] 11,885] 11,575 |_-.-.-..2.}.-.-2-.-.- ae a Lonstaes Wem Coe 

ELECTRICAL EQUIPMENT 

Battery shipments (automotive replacement only), 

EES. SOE AE RS. thousands. - 1, 509 1, 601 1, 798 1, 868 1, 873 1, 737 1, 433 2, 073 2,415 2, 854 2, 683 r 2, 597 2, 413 

Domestic electrical appliances, shipments: a 

Vacuum cleaners, total®..._.........-.- number..| 265,790 | 279,219 | 327,528 | 341,360 | 330,675 | 343,229 | 293,465 | 296,570 | 347,601 |....._.-__|..----____]e-- ee 
| SG > aR Es 5 do__._| 258, 892 272, 927 321, 515 330, 426 318, 094 329, 986 280, 585 279, 237 328, 630 359, 040 350, 341 7 ST ee 
oy EE a SSS Se i 6, 898 6, 292 6, 013 10, 934 12, 581 13, 243 12, 880 17, 333 a, S| Se eR 

SEE a Roe | aR 4 255, 611 290,397 | 320,969 | 313,724] 314,705 | 281,826 79,229 | 354,094 | 397,113 | 365,579 | 351,152 | 358, 445 

Electrical products:t 

Teonioting materials, sales billed bees 1936=100_- 388 373 405 405 361 352 324 320 350 381 i ee Lee. 

Motors and generators, new orders-_-__._.-.- | RE SSS Ss ee Se ee th)  Pereeees | Ss Snes Ss: AT 

Furnaces, electric, industrial, s sales: 

L', RECRD SIE EES ae kilowatts__ 7, 528 5, 060 6, 514 8, 854 3, 586 3, 341 5, 298 4, 464 4, 465 6, 378 3, 344 

SS GR ce oh has thous. of dol_- 789 476 551 1,079 389 308 432 565 354 677 350 

Laminated fiber products, shipments nile pe” ea 4, 550 4, 471 4, 859 4, 687 4, 092 4, 150 4,002 3, 619 4, 150 4, 397 3, 812 

Motors (1-200 h. p.):¢' » 

Polyph nus ibeotion, EEE ag ee ae ree me  ) | eee See i | eel SEReae Ge | ee Reece: 

Polyphase induction, new orders. .-.------- | Sei ees ee ets ee eee et ni So | eel earners , 2S eal Sry re 

awed current, ane a aes De AO IS Se ee =) anil SD ee outs |) eS SEs ee i, ES tg foo 

Di ect current, ni EE EEE “ae Seer Se Ee ee Sf eed | Ee cera 3 ae t-......-. ELE at ee OPee i 

Rigid steel conduit pol fittings, —. 

ort tons_- 18, 297 18, 757 20, 088 21,110 22, 141 22, 218 20, 821 19, 745 23, 638 23, 664 22, 336 25, 319 20, 882 

Vulcanized fiber: 

Consumption of fiber rer ie ayerevetons thous. of Ib.- 5, 004 4, 488 4, 598 4, 824 5, 086 4,771 4, 582 5, 124 4, 820 5, 442 5, 107 4, 852 5, 065 

Shipments_...- Se re che et edule one thous. of dol. 1, 942 1,744 1, 757 1, 791 1, 758 1, 625 1, 425 1, 559 1, 599 1, 731 1, 486 1, 457 1, 540 





r Revised. 


1 Cancellations exceeded new orders. 
5s ee p. 24 of the January 1947 Survey =P available data for 1942-45 for cast-iron boilers and radiation; these series continue data published in the 1942 Supplement. 


See notes on the indicated items on ay or 8-34 of the September 1947 Survey for source and coverage of data for vacuum cleaners and coverage of the data for oi] burners, mechanical 
stokers, and pumps and water systems. Data for washers are from the American Washer and Ironer Manufacturers’ Association and beginning January 1947, are estimated industry totals 
based on reports representing around 92 percent of the total; earlier data cover only. companies reporting to the Association; comparison with total industry shipments compiled by the Bureau 
ed ter enge 4 January-September 1946 indicates that data for this period represented about 97 percent of the industry; information is not available at present on the coverage of data for the 

ts) 
o' Beginning 1947 om ® for Porn are collected quarterly and data shown are quarterly totals; the 1947 data for polyphase induction motors include 6-7 companies and for direct current 
motors 2-3 companies w did not report prior to 1947; information regarding the effect of these ‘additions on the es A of the data is not available at present. 
*New series. Data forrange boilers, stoves and ranges, warm-air furnaces, water heaters, sewing machines and scales and balances are compiled by the Bureau of the Census and are com- 
Eiete. or practically complete; data for 1943-45 for domestic heating stoves are shown on p. 20 of the April 1947 Survey; data prior to 1946 for the other series will be shown later (data beginning 
arch 1944 for total shipments of warm-air furnaces are available in the May 1945 Survey). For source of data on machine tool shipments and reference for 1940-42 data, see note on p. 8-34 of 
February 1947 Survey and for data beginning August 1942 for automotive replacement battery shipments, see p. S-31 of November 1943 Survey. 
tRevised series. See note in February 1947 Survey regarding unpublished revisions in the indexes of new orders for motors and generators and sales of insulating materials; the index for 
motors and generators is now computed on a quarterly basis and represent quarterly totals. Data on rigid steel conduit and fittings were revised in the July 1946 Survey (see note in that issue). 
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r — 1947 1948 

Unless one i stated, Coes Casnde pe ; ae ee | Bas Soshaodbeces 
1941 an escriptive notes may oun < Me ‘ a * Tovem- > . s 
in the 1942 Supplement to the Survey = — | March | April | May | June | July | auget | OT ee ee = 

PAPER AND PRINTING 
PULPWOOD AND WASTE PAPER | 

Pulpwood:* r. ” : e ~ bs 
Consumption. --.-.... thous. of cords (128 cu. ft.)-- 1, 666 1, 523 1, 702 1, 647 1,714 1, 634 1, 550 1, 675 1, 589 1, 744 1, 679 * 1, 605 1, 731 
es ed ig cw nadeenecnat esas OMaads 1,709 | 1, 861 1,819 1, 430 1, 465 | 1, 683 1, 901 1, 958 1, 908 1, 826 1, 480 r 1,613 1, 807 
Stocks, end of month..................-...- do. ..-| 3,814] 4,153 4, 255 4,035 | 3,767| 3,816 4, 161 4, 437 4, 736 4, 795 4,567 | * 4,566 4, 640 
, r:* | | ‘ 

Wonsumption eo eeee---- +--+ 2-2 eee short tons..| 678,241 | 620, 667 684, 637 | 668,727 | 693,879 | 648,768 | 607,061 | 650,690 | 638,318 | 684,375 | 635,597 | 625,971 | 674, 499 
gh 2 EEE EE RR ge SE ee SPY “a 657,165 | 587,481 | 667,975 | 711,509 | 697,152 | 656,684 | 615,155 | 629,114 | 643,222 | 735,250 | 638,505 | 633,122 | 616,882 
Stocks. ..--.------ woven een nnn n ne nnn ener en e- do...-| 492,702 | 458,826 | 435,411 | 475,915 | 473,917 | 481,911 | 482,392 | 462,248 | 467,651 | 512,880 | 514,039 | r 521,019 | 460, 761 

WOOD PULP 

Exports, all grades, total§---.----- junsvebene de.... 6, 475 9, 534 11, 928 13, 140 | 14, 161 7,951 7, 244 13, 358 11, 603 16, 090 10, 334 8, 278 LEDS 

Imports, all grades, total§----.-.------------- do...-| 167,977 | 160,791 141,995 | 148, 921 175, 067 227,246 | 225,807 | 275,187] 186, 631 195, 884 | 188,053 | 210,216 |__._..__.. 
Bleached sulphate§_-_--.-...-.-.-.-.---- ---do.-.-| 15,5387 |} 20, 567 14,132 | 13,402} 19,988 17, 008 20, 133 28, 527 21, 301 22, 302 , 009 24, 835 PoLinwe 
Unbleached sulphate§_..-...-.-.----------- do.---} 38,921 | 26,615 | 17,872 | 21,673 | 28,669 46, 816 53, 044 75, 965 37, 060 36, 470 , 938 Py | eee 
Bleached sulphite§_.....-.-.-...-.---- -----do....| 39,661 | 38,318 39,610 | 43, 417 40, 330 45, 672 48, 678 53, 098 44, 037 53, 458 40, 544 rt ; =e 
Unbleached sulphite§_..-...---.-.--------- 53,075 | 54,596 | 48,190 | 44,022 59,488 89, 065 75, 229 84, 872 54, 996 56, 602 53, 939 66, 043 a ha 
Re niga uananaduensex G6. sxx 1,318 1, 699 1, 597 | 1, 621 | 1, 592 1, 692 1,719 1, 804 1, 864 1, 929 2, 075 fk Se 
Groundwood§._..............-. ache ditenateees a 19,465 | 18,996 20, 594 24, 786 25,000 | 26,993 27, 004 30, 921 27, 373 25, 123 19, 548 24, 711 inekaitaanedet 

ge ong i cil thous. of short tons- - 998 913 | 1,013 985 1,040 995 935 1,026 970 1, 080 , 022 ’ 975 1, 054 

Bleached sulphate__......--.-------short tons- 87,764 | 79,766 89,792 | 87,175 92, 484 90, 141 92, 058 98, 415 92,335 | 103, 347 93, 744 91,569 | 102, 531 
Unbleached sulphate__....-.-------------do_..-| 350,101 | 321, 127 354, 293 | 337,047 366, 873 354, 853 331, 275 365, 355 333, 030 374, 438 356, 488 | * 332, 597 373, 277 
Bleached sulphite__.........-..-.--------do_---| 159,571 | 146,907 | 162,270 | 160,223 | 164,791 | 152,426| 142,436] 161,922] 154,960] 172,429] 163,508 |* 155,379 | 164, 244 
Unbleached sulphite-_-_-.---- aid eae csg th ease «eas 75,060 | 68,901 73, 967 74, 131 79, 133 73, 518 64, 268 76, 291 74, 753 80, 272 77, 186 78, 176 82, 206 
gg eager Cis Ripe RICE peelade do..-.| 42,343 37, 696 42, 092 41, 655 43, 324 41, 696 38, 345 40, 881 40, 182 43, 840 42, 218 , 668 43, 933 
Groundwood......-.---------------------0.---| 175,268 | 160,178 | 180,184 | 179,324 | 184,506 | 173,802} 160,507] 170,080] 161,635 | 176,593 | 168,859 | 161,047 | 161,067 
Defibrated, exploded, ete.o?_..-...-------d0---.| 62, 782 55, 206 63, 988 63, 956 67, 096 , 6 , 66, 877 69, 080 79, 974 75, 041 69, 718 , 051 

h: : 
ee, * nd vd ma " ALR ROE aeeaa ---d0....| * 74,892 74, 465 79, 694 83, 786 95,771 | 103, 598 96, 601 99, 834 94, 121 93,244 | 109,968 | * 98,928 91, 271 
Bleached sulphate_-__.-.-.-- ee saad SE “Gp 7, 542 6, 990 7, 447 6, 926 7,079 7, 108 7, 320 5, 259 5, 508 5, 886 6, 089 4, 439 6, 316 
Unbleached sulphate....---------- Bae AS 8, 545 7, 809 7, 043 8, 331 7, 545 8, 067 6, 311 8,050 | 10, 507 10, 032 13,270 | *9,815 11, 786 
Bleached sulphite qoererese-e-=-- -e---- ---do.-.-| 19,500 | 17,747 | 21,004} 20,564} 26,205] 27,475| 23,952] 31,604] 30,288| 36,547| 42,846| 37,308] 28,933 
Unbleached sulphite_-....-.-------------do--- 8, 610 9, 938 11,128 10, 645 13, 527 15, 332 14, 143 16, 982 16, 869 14, 764 17, 716 18, 452 16, 103 
OS at ROP | VE 2, 431 2, 808 2, 422 3, 052 2, 709 3, 102 2, 858 3, 073 2,771 3, 033 3, 492 2, 895 3, 020 
SSS SS SEE DEE ORE TE 27, 188 28, 630 32, 046 35, 452 39, 626 38, 725 31, 551 ] 18, 193 21, 702 21, 615 20, 368 
PAPER AND PAPER PRODUCTS 
All paper and peas —— ci | 
rboard production, tota 

ili . thous. of short tons- 1, 766 1, 626 1, 800 1, 754 1, 834 | 1, 728 1, 625 1, 763 1, 720 1, 898 1,777 r 1,743 1, 864 
es a a ee oe 893 819 901 R85 930 883 817 892 873 956 898 r 894 947 
OEE Se eee | Pe 77 722 802 777 805 751 708 767 742 827 767 740 808 
7 , en ee ae ee 95 85 98 92 99 95 101 105 105 115 111 109 108 

Paper, excl. building paper, newsprint, and paper- 
toard (American Paper and Pulp Association) :t ‘ 

I  ecccies ..---Short tons--| * 811,688 | * 668, 963 | * 732, 590 | * 685, 782 | * 714,803 | * 703, 188 | * 665, 140 | * 689, 869 | r 732, 432 | * 754, 827 | 698, 630 | * 718, 947 793, 740 
Ree. am: * im 732, 863 711, 517 752, 028 714, 440 653, 710 719, 979 702, 581 776, 549 | * 732, 765 | * 732, 517 763, 000 
Shipments-_----- SIE OE ..---d0_--.| * 726,373 | * 669, 436 | 7 723, 621 | * 710, 256 | * 745,820 | * 710, 440 | * 647,114 | * 727,899 | + 692, 937 | © 779, 074 | * 729, 602 | * 728, 500 762, 985 
‘ine er: 
gm new_...--------.-----------------d0__.-| * 115, 785 | * 92,821 | * 115,808 | * 98,528 | * 90,189 | * 102,765 | * 98,017 | * 91,204 | »* 94,838 | 109,851 | *82,720| *89,619| 108,380 
Orders, unfilled, end of month-----.----- do-__-_-| * 162,365 | * 156, 504 | * 167,155 | * 160,737 | * 144,032 | * 149,790 | * 150, 260 | * 143,020 | r 136,927 | r 138, 850 | * 121, 422 | * 112,189 112, 740 
Production_____- Pha ee B Bereta aaa eee do--.-| 7 105,640 | * 97,068 | * 106, 484 | * 102, 434 | r 107,558 | * 101,311 | * 90,227 | * 103,610 | r 101,775 | * 111,114 | * 101, 954 | * 103,158 | 104, 565 
CO EE ikea ie Gomairal oe... * 107,355 | * 97,957 | * 105, 441 | * 101, 268 | * 108,076 | * 100,289 | * 86,642 | * 105, 582 r 98, 680 | * 111,732 | + 101,168 | * 95, 465 108, 670 
Stocks, end of month.__...---.-----------d0_---| "49,409 | "48,191 | "49,737 | * 49,980 | * 50,448 | * 53,782] * 52,7: ’ 50,530 | + 52,120 | * 51,770 | * 53,705 | * 54,073 47, 600 
inting paper: 
gn a--2-2-----------+---------d0__.-| 313, 945 | 234,000 | 250,524 | 237,015 | 260,602 | 242,080 | 234,580 | 249,259] 277,581 | 249,016 | 252,829] 257,801 303, 750 
Orders, unfilled, end of month... -.--do_---| 288,750 | 294,419 | 292,123 | 282,003 | 275,565 | 279,900 | 266,490 | 269,159 | 299,893 | 269,004 | 267,430 | 268,413 | 297,065 
Price, wholesale, book paper, ‘‘B” grade, Eng- 
lish finish, white, f. o. b. mill__dol. per 100 Ib_- 9.30} 210.05} 210.05} 210.05} 210.05} 210.05] 210.55] ¢10.24] «10.80} 210.80] 210.80] 10.80} 210.80 
EL ESE 252,360 | 230,039 | 256,045 | 252,348 | 264,444 | 248,796 | 236,295 | 250,563 | 245,916 | 275,837 257,210 | 257,348 | 283,000 
SERS Se Se 250, 440 228, 449 251, 395 252, 969 260, 420 249, 975 236, 838 253, 331 243, 496 275, 699 257, 736 262, 275 279, 975 
Stocks, end of month_-__.....--.---.------do.--- 56, 308 58, 010 63, 157 62, 948 62, 861 63, 163 62, 070 59, 512 62, 096 62, 782 , 036 65, 810 66, 465 
Ww ing paper: 
Hn aot agg rs ree 2 padintanaieea’s do....| 279,440 | 249, 396 270, 461 252, 330 | 263, 424 265,650 | 248,313 | 252,109 | 261,898 290, 537 | * 262, 762 | * 269, 897 272, 610 
Orders, unfilled, end of month..-.....-..do_...| 186, 735 184, 065 182, 985 178, 430 | * 168, 563 176, 165 168, 7! 162, 095 170, 563 175, 780 | + 173,033 | * 170, 662 152, 240 
ARS so ARES ES do....| 272,357 | 249,479 | 271,949 | 256,878 | 276,919 | 268,179 | 241,309 | 267,243 | 256,362 | 283,343 | + 272,407 | * 270,160 | 269, 
SES do....| 272,050 | 252,127 | 269,497 | 256,026 | 275, 131 264, 947 > 270,219 | 252, 404 285, 857 | + 269, 966 | * 268,823 | 266, 340 
micens, end of month...........<..-.---.- ee 64, 128 61, 972 59, 211 59, 788 , 225 67, 455 66, 538 62, 883 66, 084 63, 545 | + 66,231 | * 65, 882 64, 240 
Newsprint: 
Canada: 2 
IR ned 55 a inns wrat ceenmeriemaaehata do.-_.-| 370,000 | 341,268 | 372,482 | 369,490 | 384,520 | 355,606 379, 731 377, 941 366,092 | 396, 251 364, 483 368,925 | 371, 637 
Shipments from mills---.....-.---------- do....| 344,543 | 319,831 | 373,769 | 376,305 | 400,763 | 375,498 | 379,065 | 388,106 | 379,460 | 389,505 | 393,169 | 369,986 | 346,870 
Stocks, at mills, end of month__._____---- do....} 113,231 134,668 | 133, 381 126, 566 110, 323 90, 431 91, 097 80, 932 67, 74, 310 45, 624 44, 563 69, 330 
United States: 
Consumption by publishers-__.......-.--- do....| 266, 422 258,424 | 302,672 297, 461 302, 994 292, 664 263,698 | 281,102 | 299,807 | 339,286 | 338,012 | 322,136 292, 534 
te a ak Os a eS pe see P| do....| 294,042 260, 815 | 322, 357 | 315,840 | 328, 747 349, 134 353, 091 315,932 | 357,998 | 355,605 | 314,364 | 389,907 |._.______- 
Price, rolls (N. Y.)--.....--- dol, per short ton_- 84. 00 84. 00 84. 00 90. 00 90. 00 90. 00 90. 00 90. 00 90. 90. 00 90. 00 90. 00 96. 00 
NE ES eR se ann short tons-- 68, 634 62, 802 67, 916 71, 933 73, 498 67, 268 67, 656 70, 507 70, 732 72, 253 66, 475 65, 880 65, 094 
Shipments from millis__........------- ee Des 69, 492 65, 226 68, 872 73, 988 70, 997 66, 743 68, 955 69, 326 70, 168 73, 545 66, 439 68, 720 65, 037 
Stocks, end of month: 
RI a ace 5G, a cilia eatens chides deed do_...| 14,360 11, 936 10, 980 8, 925 11, 426 11, 951 10, 652 11, 833 12, 397 11, 105 11, 141 8, 301 8, 358 
CN ee do....| 231,694 224, 453 206, 064 215, 995 212, 724 228,793 | 278,918 | 295,385 | 312,573 | 308,033 279, 631 292,920 | 295, 052 
In transit to publishers_--.-- nena ae... 75, 602 69, 466 73, 699 68, 773 64, 985 71, 664 68, 401 84, 009 7, 150 83, 957 89, 755 84,113 89, 132 
Paperboard (National Paperboard Association):t 
SNS ET a EE SSF do....| 802,016 | 713,834 | 747,358 | 770,304 | 760,236 | 721,312 | 736,454 | 720,388 788,601 | 812,849 | 747,159 | 756,818 | 826, 946 
Orders, unfilled, end of month-----.-.----- do....| 586,121 | 577,777 | 549,774 | 582,603 | 511,918 | 461,226 | 494,554 | 425,412 437,550 | 436,178 | 420,456 | 452,124 | 432 911 
J SEE ees serio sich siete do....| 774, 667 718, 072 747,115 765, 026 805, 744 742, 124 709, 956 | 768,412 | 750,042 ; 752,036 | 741,337 | 813, 169 
SIE UE MUNVNOE 6 os crrctsinaebcteediccsinvesun 99 103 103 100 101 101 90 99 101 1 89 103 
Waste paper, consumption and stocks: 
SS EES OE short tons..| 450,740 | 416,935 | 456,127 | 445,180 | 464,323 | 426,713 | 398,123 | 429,973 | 429,113 | 460,009 | 422,748 | 416,830] 450,176 
Stocks at mills, end of month--..---.-.--- do....| 313,398 | 274,850 | 266,879 | 289,297 | 293,347 | 299, 312,685 | 302, 366 , 324, 763 | 322,814! 318,617! 274,966 
* Revised. o'Estimated; see note in April 1946 Survey. {See note in September 1947 Survey for reference to revisions. See note marked ‘“‘f.”” 
¢ Data beginning February are for a slightly different grade; February data comparable with earlier series, 9.68. 
§Data continue series published in the 1942 Supplement but suspended during the war period; data for October 1941-February 1945 will be published later. 
*New series. Data for pulpwood, waste paper and paper and paperboard are from the Bureau of the Census and are industry totals; for 1942 monthly averages and data 1943 


for total paper and paperboard, see p. S-32 of the August 1944 Survey; data for paperboard and building board were revised in the October 1947 Survey transferring liner for gysum and 
board and stock for laminated wallboard and other building board from building board to paperboard; revisions prior to August 1946 for these series and unpublished revisions in data for paper 


will be shown later. For data beginning March 1945 for pulpwood and waste paper see p. S-34 of 
tRevised series. Revised wood pulp production for 1940-43 and sulphite stocks for 1943 are shown on p. 20 of 


figures; all stock data are stocks of own pulp at mills. The series from the American Paper and Pulp Association beginning in the August 1944 Survey are estimated 


1942 


May 1946 Survey; earlier data for these series will be published later. 
the December 1944 Survey and revised 


figures for all series are on 
Ppp. 30 and 31 of the June 1943 issue; revisions in the 1943 data for groundwood and total production shown in the December 1944 Survey and unpublished revisions in the 1944 production data 
for these two series (also January-July 1946 revisions for groundwood) will be shown later; beginning in the May 1947 issue, data for total production of wood pulp include defibrated, exploded, 
etc., pulp, shown separately above, which was not included previously; data for this item and for groundwood were revised in the October 1947 Survey, transferring some pulp previously classi- 
fied as defibrated, etc., to groundwood; revisions for January-July 1946 have not been published; stocks of defibrated, etc., pulp are comparatively small and are not included in stock 


industry totals based on 


monthly reports to the association adjusted to production data compiled by the Bureau of the Census; there have been further small revisions in the data through August 1946 which have not 


been published; all revisions will be shown later, 











S-36 SURVEY OF CURRENT BUSINESS March 1948 


Unless otherwise 1947 1948 
1941 and descriptive notes may be found s * RE TE r 
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PAPER AND PRINTING—Continued 















































PAPER AND PAPER PRODUCTS—Con. 


Pa 
Shipping on containers, corragated and solid fiber, 






shipments*_-___.-..---- mil. sq. ft. surface area_- 5, 475 5, 080 r 5, 566 5, 438 5, 245 4, 662 4, 592 4, 818 4,893 5, 394 5, 086 5, 026 6, 185 
Folding paper boxes, value:* 

RORY BROS SF ae 1936=100__ 499. 9 447.2 431.6 422.5 408.7 341.5 330.8 372.6 393.5 448.0 375.5 400. 3 430. 4 

OER OES NG oe ea ee do.--- 478.7 465.8 485.7 488.9 470.6 460. 9 396. 0 439.3 454.3 500. 5 450. 4 455.6 454.8 

no. of editions_- 470 557 1, 027 852 811 531 592 678 647 772 1, 135 1,110 763 

=i 372 436 808 678 650 426 439 526 549 639 885 835 612 


do-..- 98 121 219 174 161 105 153 152 98 133 250 275 151 


PETROLEUM AND COAL PRODUCTS 
































































































COAL 
Anthracite: 
SS CEE eee thous. of short tons__ 577 396 528 880 831 714 700 r 844 ¥ 855 830 765 eee 
ces, composite, chestnut: 
ey dol. per short ton_. 16. 87 16. 84 16. 83 16. 82 16.17 16.17 16. 50 17. 48 17.71 17. 87 18.01 (2 | ae. 
| NER ERR RS TESS Se ee do- 13. 768 13. 753 13. 767 13. 650 13. 455 13. 520 13.713 14. 615 14. 700 14. 750 14. 796 14, 803 14. 896 

PS thous. of short tons_. 5, 155 4, 240 4, 967 4, 279 4, 549 4, 609 4, 084 4, 994 5, 141 5, 506 4, 613 4, 863 4, 921 

ee 

LSS RNa ee do- 3, 192 3, 183 4, 164 4, 556 7, 552 7, 560 5, 870 r 8,331 7, 148 6, 960 6, 014 lS oe 

Induste trial consumption and retail deliveries, total 
thous. of short tons._ 52, 955 49, 758 49, 705 42, 945 40, 683 40, 029 38, 661 40, 033 43, 706 48, 006 45,863 | * 49, 161 52, 260 
Industrial consumption, total___......__- aM 40, 010 37, 214 38, 716 36, 451 34, 838 33, 705 33, 343 34, 97 36, 670 40, 252 37,853 | 7° 38,315 39, 006 
Beehive coke ovens.___.__._..__._._____ do___- 877 798 907 671 922 711 662 897 916 965 866 950 955 
Byproduct coke ovens--_-_-........-._.- ee 7, 964 7, 245 8, 030 7, 655 7, 861 7, 586 7, 696 8, 033 7, 658 8, 278 8, 091 8, 425 8, 400 
Ee a rd do___- 652 640 515 627 648 672 662 704 730 757 709 
Electric power utilities__..............- do__.- 7, 158 6, 594 6, 940 6, 414 6, 422 6, 366 6, 719 7, 466 7, 616 8, 121 7, 737 8, 450 8, 796 
Se ee do__.- 10, 104 9, 431 10, 137 9, 226 9, 017 8, 385 8, 151 8, 527 8, 450 9, 048 9, 167 9, 652 9, 726 
Steel and rolling mills__.__-._._________ + 904 945 858 802 742 718 736 741 826 867 966 1, 104 
Sr a ' ie 12, 306 11, 635 11, 104 10, 987 9, 299 9, 288 8, 749 8, 644 10, 627 12, 310 10, 395 79,115 9, 316 
Retail pene ES a Te do.__- 12, 945 12, 544 10, 989 6, 494 5, 845 6, 324 5, 318 5, 058 7, 036 7, 754 8, 010 10, 846 13, 254 

Other consumption: : 

Vessels (bunker) §-_-.........-.--------..- te 8 | 77 91 125 150 200 177 149 179 156 161 131 ) ae 
Goat — ~. Sea 7 pater Pee 249 214 233 174 240 202 168 216 191 209 191 202 (1) 
Price 
Retail C4 wtiet TR dol. per short ton__ 11. 82 11. 97 11. 99 12. 00 12.09 12.10 12. 68 14. 01 14. 04 14. 15 r 14. 48 a Se 
holesale: 
he = NE PSE ee do__. 6. 217 6. 230 6. 252 6. 334 6. 344 6. 368 7.113 7.410 7. 441 7. 528 7. 549 7. 575 7. 67 
NS EGE TORE ee et do__.. 6. 506 6. 526 6. 532 6. 569 6. 573 6. 581 7. 334 7. 634 7. 649 7. 798 7.889 7. 922 8. 031 
Productionf..........-.....- thous. of short tons__| * 59,020 | 751,482 | * 55,455 | * 41,225 | * 56,464 | * 47,424 | 739,882 | * 50,879 | * 52,381 | + 57,301 | * 52,689 * 54,798 54, 980 
Stocks, industrial and retail dealers, end of month, z 
tal SF on ie aE al ae thous. of short tons_. 49, 688 47, 867 49, 033 42,419 50, 218 49, 778 45, 366 47, 157 48, 370 50, 276 50, 455 52, 161 49, 586 
ae Ta eee oa 46, 522 45, 736 46, 906 40, 298 47, 312 46, 384 42, 176 45, 199 46, 353 48, 144 48, 255 50, 124 48, 195 
yproduct coke ovens. -.........._.___- a 5, 919 6, 645 7, 517 5, 417 6, 454 7, 096 4, 804 5, 482 6, 216 7, 310 8, 207 9, 148 8, 671 
| ae ss a aaa a aS do___. 861 881 929 896 987 1,079 968 894 909 1, 049 1, 087 1,113 1, 049 - 
Electric power utilities_...............- a... 13, 208 13, 453 14, 059 13, 300 15, 190 16, 409 15, 292 15, 739 16, 154 16, 772 16, 673 16, 788 15, 792 
Railways (class I)................_..-_- do.__. 7, 673 7, 682 8, 262 7, 579 8, 221 8, 517 6, 808 6, 522 6,227 6, 305 6, 156 6, 749 6. 906 
Steel and rolling mills__................ do___. 909 985 1, 162 1, 046 1, 153 1, 226 1, 086 1, 128 1, 089 1, 076 985 1,012 953 
Other industrial_....................__. Sal 17, 952 16, 090 14, 977 12, 060 15, 307 12, 057 13, 218 15, 434 15,758 | 15,632 15, 147 15, 314 14, 824 
Retail dealers, total__.................... do.__. 3, 166 2,131 2, 127 2,121 2, 906 3, 394 3, 190 1, 958 2,017 2, 132 2, 200 2, 037 1,391 
COKE 
| thous. of short tons__ 49 38 69 76 66 63 66 77 60 118 76 | ee 
Price, beehive, Connellsville (furnace) - 
sosiieas dol. per short ton_- 8. 812 8. 875 8. 875 9. 062 9. 125 9. 562 11. 000 12. 000 12. 000 12. 125 12. 250 12. 250 12. 500 
roduction: 

(ARTS ET eae TPE SRE thous. of short tons__ r 583 r §29 Ir 595 r 438 r 601 r 463 r 429 t 578 r 583 r 616 549 603 603 

ORE Se See ea 5, 619 5, 129 5, 658 5, 383 5, 530 5, 322 5, 373 5, 633 5, 396 r 5, 800 5, 650 5, 886 5, 865 

FS DEE, Ee Te a 203 178 209 195 218 201 224 200 192 210 175 pg: SP 

Stocks, end of month: 

Byproduct plants, total_..................- ae 797 716 676 652 671 668 773 982 1, 029 r 1,063 1, 151 1,040 912 
At furnace plants. .-..........._... BS cha 523 527 504 460 445 400 458 544 509 r 513 589 535 554 
At merchant plants.....................- ae 274 189 172 191 226 268 315 438 520 550 562 504 358 

a a ara do.__. 94 77 91 89 84 89 86 110 95 7 83 on Peg oe 

PETROLEUM AND PRODUCTS 
Crude petroleum: 

Consumption (runs to stills) f----_- thous. t bbl..| 146,897 | 134,953 | 150,120} 141,210] 153,348 | 153,604 | 161,844} 163,068] 159,771 | 162,854] 158,719] 165,858 |__________ 

OE 5 Soaks octet elcin So ss kes asi nccecne’ | 2, 481 2, 585 3, 257 3, 999 4, 789 3, 758 5, 184 4, 139 4, 087 3, 699 3, 844 ¢ 7) aay 

Imports$ PROT So ar ae do. 8, 956 8, 172 8, 916 7, 846 8, 361 7, 762 8, 033 7, 919 8, 591 7, 908 7, 512 |) etna 

Price (Kansas-Okla.) at wells______- dol. per bbl... 1. 560 1. 560 1.710 1.810 1, 810 1.810 1.810 1. 810 1.810 1, 910 2.010 2. 410 2, 510 

Productionf--.......... .-thous. of bbl_.| 144,800 | 134,693 | 152,160 | 149,228 | 156,024] 152,978 | 159,237] 160,365 | 157,530 | 164,913 158,736] 165,443 |__..._____ 

Refinery o tions_ .---pet. of capacity __ 94 95 94 94 95 97 98 98 99 97 98 __ } Ca 

Stocks, end of month: 

Refinable in U. 8.f-- ---thous. of bbl__| 223,848 | 225,121 | 228,981 | 235,710} 237,768 | 237,278 | 230,974 | 228,523 | 225,258 | 226,666 225,462 | 224,929 ].....____- 
PY OS SR. iP Say ” Weer 55, 833 57, 106 59, 310 60, 386 59, 013 59, 160 56, 656 57, 136 54, 050 53, 849 53, 660 i 9 eee 
At ps farms and in pipe lines..._....do_.._| 152, 988 153, 160 154, 637 160, 484 163, 740 162, 784 159, 556 156, 241 156, 276 157, 853 156, 224 i > } sae 
On leasesf._......... 15, 027 14, 855 15, 034 14, 840 15, 015 15, 334 14, 762 15, 146 14, 932 14, 964 15, 578 Ch ) eae 
Heavy in California_ 5, 584 5, 790 5, 999 5, 953 5, 825 5, 429 5, 208 5, 320 5, 194 5, 275 5, 623 * | See 
po S| ES eae ber_. 1, 453 1, 196 1, 358 1, 247 1, 626 1, 523 1,842 1, 810 1, 522 1, 760 1, 554 3 ae 
Refined oem products: 
Fuel oil 
Domestic demand :§ 
Distillate fuel oil__............- thous. of bbl._| 35, 294 31, 687 29, 279 21, 321 19, 262 16, 977 16, 355 16, 093 19, 414 23, 116 28, 997 | eae 
eS eee do....| 48, 299 43, 308 45, 852 42, 140 40, 057 38, 237 40, 412 39, 864 40, 677 43, 995 43, 538 poe *, aa 
Cam tion by t of consumer: 
ic power piantsf................. ae 4, 426 3, 696 3, 564 3, 462 3, 264 3, 273 3, 715 3, 810 3, 927 4, 039 3, 862 4, 261 4, 433 
Rattan SY 9 aera eee res do-._.- 7, 460 6, 537 7, 138 6, 675 6, 653 6, 564 6, 714 6, 650 6, 506 6, 941 7, 004 i} ie be Fe 
Vessels (bunker oil) §_........-....--..- Gti... 5, 818 5, 710 6, 164 6, 132 6, 470 6, 080 6, 371 6, 676 5, 248 5, 901 5, 382 SANT. 30s ces 





- *Revised. .1 Beginning January 1948 included in other “‘industrial.’’ 
Data continue series _—, in the 1942 Supplement but suspended during the war period; data for October 1941-February 1945 will be published later. 
he comparability of the data is affected in some months by a reduction in the number of cities or by a change in the sample; averages August, coterie November, and Dece mber 
1946 and January 1947 com ble in each case With data shown above for the following months are given in notes in the September 1947 Survey; February-J uly 1947 data are directly comparable 
and cover 16 cities for _— ite mate and 30 cities for bituminous coal. July 1947 averages comparable with August for anthracite and bituminous are $16.46 and $13.04, respectively. 
‘New series. For da 1934 for shi ipping containers, see p. 20 of the September 1944 Survey. For data beginning June 1943 for folding paper boxes, see p. 8-32 of the August 1944 
Survey. Revisions in the eee ptember 1046 beh for folding paper boxes and January 1943-May 1944 data for shipping containers are available on request. 
tRevised series. See note marked “t’’ on p. 8-36 of the September 1947 Survey for reference to 1941-45 revisions for bituminous coal production and 1941 revisions for the indicated series 
on petroleum products; 1942-43 revisions for the latter series are available upon request. Final 1946 revisions for bituminous coal are shown on p. S-36 of the February 1948 issue. 
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1941 an escriptive notes may foun . " e Sen. niceamet 0 4 4 
in the 1942 Supplement to the Survey = — March | April | May | June July | August Ra. A —_ N ~~ I or = 

PETROLEUM AND COAL PRODUCTS—Continued 

PETROLEUM AND PRODUCTS—Continued 

Refined petroleum products—Continued 
Fuel oils—Continued 

Exports:§ 

Distillate fuel oil__........----- thous. of bbl_- 876 1, 751 2, 093 2, 766 2, 189 2, 088 2, 987 3, 019 2, 990 3, 058 1,376 ig Oe i 

Residual fuel oi]___________-- ARIE A Mma do__-- 733 713 672 635 593 79 600 781 821 797 410 |_| ae its 
Price, fuel oil (Pennsylvania) _____- dol. per gal_- . 070 . 070 . 071 . 073 . 075 . 075 .079 - 085 . 087 . 090 . 092 . 102 - 110 
Production: 

Distillate fuel oil___._..-.--_--- thous. of bbl..| 24, 131 21, 746 25, 577 22, 925 24, 954 24, 214 26, 270 26, 946 27, 325 29, 072 28, 254 4, 

EE EE REN do__- 36, 390 34, 390 37, 876 34, 438 37, 328 36, 977 38, 550 38, 592 37, 098 39, 066 37, 344 | Seer 
Stocks, end of month: 

NE SRE do__. 48, 197 36, 901 31, 423 30, 268 34, 279 39, 676 46, 444 54, 707 59, 764 63, 252 61, 334 8 {eee 

i rCrn,.. ...... Jenecennagnnaiedl do__- 41, 550 38, 480 37, 403 36, 455 39, 992 43, 515 47, 600 51, 334 52, 578 52, 502 52, 455 _ < f Seow 

Kerosene: 
Domestic demand§_____.._----_-__-_-_-- do__- 12, 325 10, 532 10, 078 8, 082 6, 068 5, 910 5, 348 5, 447 6, 580 8, 163 11, 070 + | Seer 
ene ae a 394 929 Y, 017 889 202 711 746 313 476 578 372 ES 
Price, wholesale, water white, 47°, refinery 

(Pennsylvania)__....-...--.---- dol. per gal_. . 076 . 076 . 078 . 081 . 082 . 082 . 088 . 092 095 095 . 095 . 108 .115 
I a: wilint cnc peimememe thous. of bbl_- 9, 415 9, 243 9, 476 8, 854 9, 284 8,717 9,117 8, 970 8, 547 9, 308 9, 352 > | eae 
Stocks, refinery, end of month______._.__- a6... 7, 299 6, 126 5, 260 4, 870 7, 328 8, 956 10, 867 13, 161 14, 286 14, 12, 842 $00 bc... 

Lubricants: 
Domestic demand§_ ___.-....-..-.----_-- do....| 2,951 2, 680 2, 929 3, 066 3, 104 2, 873 3, 003 3, 051 3, 217 3, 427 2, 917 oy aos 
Exports$...........-. POR L IS © a? oes 1, 105 1, 254 1, 273 1, 259 1, 361 1, 338 1, 300 1, 105 896 1,090 961 i | eee 
Price, wholesale, cylinder, refinery (Pennsy]- : 

ORT re ne dol. per gal_ . 298 . 300 . 308 310 . 310 . 330 . 338 . 350 . 352 . 360 . 360 . 378 . 390 
oo ae ee thous. of bbl_- 4, 204 3, 925 4, 480 4, 267 4, 608 4, 427 4, 227 4, 400 4, 047 4, 350 4, 264 | ee 
Stocks, refinery, end of month__-_._......do-_--- 7,77 7, 753 8, 015 7, 936 8, 070 8, 281 8, 188 8, 420 8, 340 8, 157 8, 531 SG Sic)... 

Motor fuel: 
All types: e 

Domestic demand§_-_.....-...-._._-_.- do....| 57,057 50, 551 59, 947 63, 406 70, 865 71, 329 73, 441 72, 089 71, 384 73,295 | + 64,158 Ci... - 

Bepostes...........- DER A MNS Foe, = ., 2, 892 4, 834 4, 091 3, 358 3, 480 3, 937 4,009 3, 224 3, 078 3,171 + 3, 673 $00 G4 :...é 

Prices, gasoline: fe re 

Wholesale, refinery (Okla.)____dol. per gal_- 070 . 070 . 076 . 080 . 080 . 080 . 080 . 083 . 084 - 085 - 090 - 099 - 105 
Wholesale, tank wagon (N. Y.)___-..do___- . 161 . 161 . 167 .172 .172 .172 .174 .174 .176 -176 .178 . 183 . 188 
Retail, service stations, 50 cities_____- , Ee . 158 . 159 171 171 171 171 172 -174 .178 -178 -179 - 194 . 194 
Production, totalf.............thous. of bbl__| 65, 904 60, 485 66, 701 63, 374 68, 535 69, 847 73, 494 75, 745 72, 944 75,656 | * 72,061 oO eee 
Gasoline and naphtha from crude oil_do__- 58, 560 53, 591 59, 069 55, 502 60, 681 61, 855 65, 200 67, 404 64, 744 67, 150 63, 623 aU Einaaenn 
Natural gasoline and allied productstt_do_- 10, 651 9, 944 11, 033 10, 803 10, 392 10, 505 11,019 11, 254 11, 096 11,685 |} * 11,951 gf Eee 
Sales of 1. p. g. for fuel, ete. and transfer 
of cycle products___._._.- thous. of bbl... 3, 307 3, 050 3, 401 2, 931 2, 538 2, 513 2, 725 2, 913 2, 896 3,179 3, 513 SO G35 a 
Used at refifieriest___........_.____- do__. 5, 859 4, 908 5, 271 5, 618 5, 300 5, 898 6, 176 6, 477 6, 513 6, 355 6, 323 5,904 |.-.....__. 
Retail distributionc’__-_.______- mil. of gal_- 2, 319 2,173 2, 449 2, 611 2, 901 2, 931 3, 080 3, 021 2, 892 2, 958 5 EEE ESE) RM i eee 
Stocks, gasoline, end of month: 4 - aa 
Finished gasoline, total. ____- thous. of bbl-_ 906, 300 94, 985 96, 952 92, 719 86, 727 81, 160 77, 069 77, 190 75, 882 74, 710 78, 669 a 
pS Se ware ee do._..| 57, 066 61, 332 63, 089 58, 852 54, 752 50, 610 47,929 46, 398 45, 567 45, 084 46, 529 es eae 
Untinished gasoline.................. @6..<: 9, 323 8, 687 8, 727 9, 005 8, 482 8, 614 8, 934 8, 659 8, 478 7, 874 8, 882 | aS 
Natural gasoline. ................___- on. 5. 4, 794 5, 010 5, 265 5, 604 5, 566 5, 452 5, 269 5, 017 4, 456 4, 221 4, 266 Oe enact 
Aviation gasoline:* 
eS ee do__.- 1, 805 1, 943 2, 221 2, 446 2, 870 3, 003 3, 467 3, 664 3, 733 3, 449 3, 316 9703 x... 
100 octane and above-_______--._____-- do_._- 704 713 954 566 1, 219 1, 353 1, 545 2, 061 2, 258 2,121 2, 187 << See 
Stocks, total_____- She Sh TORE ost do__-_ 4, 322 4, 293 4, 168 4, 692 4, 811 4, 847 5,144 5, 480 5, 803 5,919 6, 106 fe , See 
100 octane and above_____._----.----- do__-_. 1, 410 1,374 1, 342 1, 381 1, 543 1, 671 1, 804 1, 968 2, 198 2, 338 2, 575  g Sana 
Asphalt: 
imports ayes Ake wk | 12,756] 21,441 | 12,022] 21,923 | 22,762] 12,424| 24,501! 26,191] 10,189 | 47,889 67| 12,316 |.......... 
| Se aaa ji 540, 500 | 532,400 | 602,700 | 606, 7 789, 300 | 823,800 | 879,800 | 987,500} 931,800 | 901,100] 726,900 __ <__, SOCRERS 
Stocks, refinery, end of month__-- 781, 800 | 888, 200 1, 001, 800 |1, 028, 500 |1, 063, 100 {1,000,500 | 866,200 | 716,500 | 597, 800 ,700 | 661,300} 731,100 j_-.....-.- 
Wax: 
Production_____.----- caeudeito doe thous. of Ib..| 83,720} 81,760} 93,520) 80,080] 89,600} 78,120] 89,600] 66,080) 9, s80| 80,080] 85,960] 96,320 |.......... 
Stocks, refinery, end of month___-_-__. aia .--| 82,040 85, 120 91, 560 85, 680 89, 320 88, 200 93, 520 87, 920 96, 320 91, 000 96, 880 2 hs... 5. 
Asphalt prepared roofing, shipments, tota 
" — ais thous. of squares_- 5, 827 5, 300 5, 809 6, 097 5, 968 5, 806 5, 600 5, 672 5, 886 6, 640 5,549 | * 5,686 5, 545 
Smooth-surfaced roll roofing and cap sheet_do--.- 1, 942 1, 886 1, 969 1, 997 1, 798 1, 747 1, 630 1, 590 1, 699 1, 908 1,649} *1,736 1, 733 
Mineral-surfaced roll roofing and cap sheet_do-_--- 1, 287 1, 162 1, 273 1,326 1, 399 1, 368 1, 287 1,332 1, 368 1, 529 1, 254 1, 285 1, 249 
Shingles, all types__._- ey RoE Stes tities 2. a ee 2, 598 2, 252 2, 567 2, 775 2,771 2, 691 2, 683 2, 750 2, 819 3, 203 2, 647 r 2,665 2, 563 
Asphalt siding, shipments*___..........--.--- :... 436 421 461 440 384 334 271 283 300 r 353 331 * 356 . 843 
Saturated felt, shipments*_......-._.--- short tons._| 25, 584 25, 482 28, 408 30, 277 30, 456 32, 758 33, 234 35, 456 39, 565 42; 637 36, 667 | * 37,470} 40,083 
RUBBER AND RUBBER PRODUCTS 
RUBBER 
Natural rubber: 
Consumption§.---__-- co See long tons._| 45,328 40, 983 43, 104 43, 818 43, 018 42, 529 40, 389 47, 289 50, 557 57, 286 52,076 | + 56,284 58, 065 
Imports, including latex and Guayule$§-___- a 92, 779 60, 678 36, 088 46, 011 93, 026 65, 724 57, 626 45, 526 46, 285 49, 976 50, 946 ie ee 
s par aoe oS ew paaaaa do_...| 294, 191 283,479 | 280,812 | 292,970 | 330,960 | 345,175 | 1 131,624 | 1130,040 | 1122,097 | 1114, 115 | 1110, 752 |r1 129,238 | 1 136, 281 
ynthetic rubber:* 
EEE eS ee apie een: .--| 58, 764 53, 321 55, 514 54, 333 48, 692 42, 580 37, 607 39, 001 41, 865 45, 668 39,091 | * 43,230 43, 002 
Exports_____- : 3,450 2, 434 710 665 441 2, 290 454 287 349 202 221 | aoe 
SOS 62, 108 59, 125 57, 478 50, 117 39, 069 35, 681 31, 917 32, 901 30, 518 33, 834 37, 825 38, 134 39, 428 


Stocks, end of month 110,655 | 119,912 | 121,322] 116,829] 105,291} 97,612] 197,728] 191,288| 179,246 | 167,370 | 167,871 | 162,366 | 160,078 
Reclaimed rubber:§ 


si. xen id ence aqeiiindiedooes -| 27,715 25, 484 26, 157 25, 066 21, 908 21, 283 20, 433 21,093 23, 801 26, 735 23,491 | + 25,229 25, 539 
Ce ee eth valraamiaeate 25, 545 23,990 | 26, 209 26, 696 25, 408 24, 144 21, 252 21, 658 22, 561 25, 648 23,161 | + 25,123 25, 634 
30, 053 27, 417 31, 940 33, 527 37, 145 39, 598 | 139,704 | 140,130 | 138,461 | 136,643 | 136, 425 


TIRES AND TUBES 
Pneumatic casings:§ 









































Bapere......... a See thousands. - 411 353 363 419 502 423 362 360 299 324 260 4 a 
a cas 8, 508 7,915 8, 577 8, 333 8, 104 7, 583 6, 790 7, 165 7,919 8, 889 7, 716  ' | eae 
Shipments_____.._-.---- RETREATS RES 5 do... 7, 499 7, 360 7, 892 7, 273 7, 283 7, 526 7, 441 7, 520 8, 246 8, 639 7,915 2 5 See 

Creenel CamINGNeNt. . «cc cncennsccussnecan do... 1,922 2, 138 2, 457 1, 894 2, 005 2, 130 1, 974 1, 793 2, 128 2,178 2, 097 pS ess 
ee aaa eae GO..05 3, 328 3, 865 4, 516 5, 608 6, 426 6, 670 5, 838 5, 464 5, 191 5,513} * 5,277 (¢  , eaaee 


* Revised. 1! Beginning July 1947 data are reported stocks available to industry. 7 See note in the April 1946 Survey. Revisions for January 1945-July 1946 will be shown later. 

§Data continue series published in the 1942 Supplement but suspended during the war period; data for 1941-45 for reclaimed and natural rubber and for tires and tubes (p. S-38) are shown on 
pp. a 6 of the —— re partey, ote ark Ske eee 1945 - a — hepa tenet op x Seay 

ncludes natural gasoline, cycle products, liquefied petroleum gases at natural gasoline plants an nzol; sales of liquefied petroleum gas for fuels and for chemicals and transfers of 
products are deducted before combining the data with gasoline and naphtha to obtain total motor fuel production. - , = 
‘New series. Data an for aviation gasoline, compiled by the Bureau of Mines, and data beginning 1943 for asphalt siding and saturated felts, compiled by the Bureau of the 

Census, will be published later. For data for 1941-45 for synthetic rubber, see p. 23 of December 1946 Survey. 

tRevised series. For 1941 revisions for the indicated series on petroleum and products, see notes marked “‘f’’ on p. S-33 of the March and April 1943 issues; 1942-43 revisions are available on 
request. See note in April 1945 Survey for explanation of revision in data for asphalt roofing. 
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RUBBER AND RUBBER PRODUCTS—Continued 





TIRES AND TUBES—Continued . | 


191 150 148 | serena 











| 

Inner tubes:§ f : | 

eee thousands_- 334 282 297 337 475 332 282 227 | 166 | 
Production... -.--....---- wore-n-------- do---- 8, 719 7, 841 | 7,921 7,093 5, 752 5, 440 4, 542 5,179 6,540 | 7,619 6, 457 a1... oc 
Shipments. .........-...---.- -.-.-- oo wnee do-.-. 7, 188 6, 289 6, 466 5, 731 5, 571 5, 779 6, 216 6, 499 7, 233 7, 616 6, 343 eo 8 elaipames 
Stocks, end of month.__-------.----------- do....| 5,075 6, 621 | 8,050} 9,480) 9,772 9, 413 7,909} 6,937] 6.339] 6,424 6, 683 ia....2 

STONE, CLAY, AND GLASS PRODUCTS 

ABRASIVE PRODUCTS | | 
Coated abrasive paper and cloth, shipments.reams._| 151,364 | 143,017 | 158,716 | 155,873 | 146,352 | 134,834 | 126,722] 130,489] 146,111 | 146,754 | 145,409] 125,743 | 111,889 

PORTLAND CEMENT | x 
Prodnetion............---------------- thous. of bbl..| 13, 406 12, 618 14, 205 14, 566 13, 389 15, 971 16, 342 17, 480 17,319 | 18,300 16, 814 16, 124 14, 541 
Percent of capacity-.---------------.------------- 66 68 69 74 66 81 80 86 88 90 85 79 71 
Pnipeents.. ..........--.-+----.--=----- thous. of bbl_- 8, 395 8, 434 12, 133 15, 414 15, 328 18, 179 20, 099 20, 365 19, 840 20, 562 16, 267 12, 380 9, 205 
Stocks, finished, end of month---__- wo-e-e-e- do...-| 15,931 20,112; 22,178 | 21,331 19,388 | 17,095 13, 337 10, 452 7,921 5, 668 6,209} *9,975| 15,311 
Stocks, clinker, end of month..........--..---do_-.- 4, 593 5, 354 5, 996 6, 338 6, 326 5, 736 5, 514 4, 855 3, 889 3.114 2929] + 3,605 4, 299 

CLAY PRODUCTS 
Brick, unglazed: 


Price, wholesale, common, composite, f. 0. b. plant 
dol. per thous_- 19. 315 19, 361 19. 400 19. 412 19. 416 19, 550 19. 668 19. 937 20. 374 20. 490 20. 636 20. 843 21. 093 











































































Production*._.....-.-.- thous. of standard brick..| 376,848 | 334,624 | 339,963 | 377,586 | 411,991 | 414,634 | 438,591 | 466,592 | 456,943 | 511,366 | 460,971 | 437,571 |... Bi 
Shipments*........ _... ne apa Rae > -----G0.-.-| 324,868 | 268,460 | 326,776 | 382,610 | 402,780 | 406,f18 | 455,616 | 457,311 | 483,622 | 538,950 |" 453,100 | 432,520]. ___... 
Stocks, end of month*®._...............-._.- do....| 448,752 | 509,022 | 522,627] 515,806 | 525,985 6528 373 | 504,124 511,977 | 483,156 | 451,497 | * 456,272 | 452,767 |_...______ 
Structural tile, unglazed:* 
ts ee newil short tons..| 112,119 97, 421 97,443 | 107, 543 105, 681 101,742 | 118,814 114,163 | 111, 2380 115, 844 | * 106, 221 OF) oe 
al do....| 97,764 82, 505 96,050 | 107,101 | 105,876 98,364 | 110,220] 112,805} 110,343 | 119, 243 | ° 100,579 94,528 |... 
Stocks__... Se ee See Eee ee do....| 101,950 116, 503 118, 075 118, 637 115, 549 117, 080 123, 943 124, 935 124, 794 119, 289 | * 124, 331 123, 205 
Vitrified clay sewer pipe:* 
Production__..........-- p bi Rieschmsapenatiaiationl do...-| 112,992 | 104,504 | 109,254 | 101,914 | 117,018 | 115,717 109,686 | 111,418 | 117,038 | 120,704 | 117,435 | ene 
Shipments..........-- ES TET Cae ie MS do....| 103,896 93, 241 107,788 | 107,851 114,588 | 111,547 | 110,012} 110,754 | 117,530 | 119,913 | 110,906 | 118,011 aa 
A et hi is wm prsipianenncemngneid do....| 143,194 | 154,653 | 156,061 | 150,033 | 152,314 | 156,358 | 155,971 | 156,544 | 155,976 | 156,607 |" 159,360 | 165,387|......... 
GLASS PRODUCTS 
Glass containers:t 
ON Rs a ee thous. of gross..| 11, 153 9, 281 10, 582 10, 358 10, 578 9, 619 8, 877 9, 476 9, 384 9, 646 8, 402 7, 988 8, 056 
Shipments, domestic, total......-.-.-.-.-.- do...-| 10, 101 8, 650 9, 645 9, 637 9, 492 8, 316 8, 127 8, 859 8, 781 8, 767 7, 703 7, 603 6, 991 
General use food: 
Narrow neck food.._-.-----.---------~- do.._. 743 679 918 1,050 1, 007 928 764 1, 285 1, 528 823 473 482 532 
Wide mouth food (incl. packers tumblers) 
thous. of gross..| 13,078 12,445 2, 481 2, 207 2, 079 1, 650 1, 754 2,322 2, 189 12,251 11, 846 11,745 1 1,827 
SER SES anaes aot oe oa do.-.- 623 569 760 853 9b2 1,093 1, 152 1, 212 1, 040 955 632 526 412 
OU Rte cA RRS ote EE ae 832 804 1,140 1, 342 1, 697 1,616 1, 263 676 632 744 974 1, 271 809 
Liquor and wine_...-.-.-.-.---- es! | ee 1,420 1, 262 1, 293 993 761 663 575 627 778 1,279 1, 502 1, 167 855 
Medicinal and toilet_.........-. + eet 2, 295 1, 947 1, 906 1, 967 1, 844 1, 309 1, 449 1,479 1, 645 1, 794 1, 529 1, 603 1, 792 
Chemical, household and industrial_ fee 725 620 658 610 573 433 397 466 452 589 449 419 488 
Se ea a 359 286 356 354 341 305 308 307 290 315 285 384 247 
Fruit jars and jelly glasses_-_.... SY ARE do_-__- 125 138 133 161 227 320 464 486 207 117 143 17 127 
Stocks, end of ante i ea —+ See gee 4, 167 4, 554 5,141 5,475 6, 085 6, 849 7, 065 7,300 7,478 7,896 | 78,132 8, 057 8, 415 
Other glassware, machine-made: 
Tumblers: ez 
(ERS ae thous. of dozens-- 7, 586 4, 835 6, 272 6, 65u | 6, 769 6, 210 4, 993 5, 854 4, 688 5, 833 4, 674 4,944 ee 
Shipments... --- hind odeiadibnnnin ls cimninostig Penis 6, 352 4, 736 5, 975 6, 140 6, 234 5, 261 4, 346 4, 867 5, 994 5, 186 4, 961 4, 599 fesse 
Sean Ber ees eee do...- 5, 095 6, 478 5, 575 6, 262 | 6, 672 7,729 7,775 8, 158 7, 940 8, 869 8, 694 8, 924 1 
Table, kitchen, and householdware, shipmentst 
thous. of dozens_- 4, 489 2, 668 3, 213 3, 454 3, 658 3, 331 2, 302 3, 645 3, 483 4,511 4, 181 3, 793 a 
Plate glass, polished, production.._thous. of sq. ft..| 21, 980 20, 268 22, 605 21, 419 23, 171 21, 026 17, 670 21, 401 20, 648 22, 989 18, 777 20, 089 21, 958 
GYPSUM AND PRODUCTS | 
Crude gypsum: 
NS RE Ce eo thous. of short tons..|..........}.........- J ee ee aig Se | Es © Mere oe ere 
S| ET Ee a ep oe ey 6 Set Bea Se gf READS, TOC of Saaee ce 1, 507 wicatule Seukiesice Fg eee 
Calcined, production__........:..........---- eS ee pram ce OS eee enuetre suse 4 | eee a IG A ncicncindatemnsiaaned Lae... aoa 
Gypsum products sold or used: 
“aa ae. Se ae cede MI TIG H, Seceee chk Led. 407,354 |.........- eee cy a ee wee S| ee” 
Calcined: 
For building uses: 
Ok, fee ee I 391, 548 |____- rcieiete that niematina 451,070 Pee o) eneee: a? 
< 7 ATA, Keliaey OSS) Cie eae 10, 084 er ee Be eRe 
| ORR SSE ay (ee See 104, 505 ate: ae icnon| RE Teo ocieeeg 
1, TEES eee SIE, SESS Sf re es. Beer, 
: Of Ses Geta RO. SER 6, 791 RS At cf RIS ReeRo* 
_.... Ss aa Sh ee ae lespecun ities 1 Sg: Gene cakeeet he canst . ) Se itey Aisles a eae ae ee MIRE. 
Industrial piasters.................- OS ee Ree ed een ane SEE eS. PS OE a 8 aes erga 54, 962 Soo 
TEXTILE PRODUCTS 
j | | | | 
CLOTHING | | 
Hosiery: 
EES Tapes thous. of dozen pairs..| 14, 592 13, 171 12, 921 13, 029 11, 672 10, 558 10, 428 11, 615 11, 956 13, 867 12, 847 12, 548 13, 405 
EES SLES Es CARED LE Oe do... 13, 394 12, 529 12, 711 12, 535 11, 269 10, 542 9, 956 11, 769 12, 681 14, 474 13, 222 12, 411 13, 199 
Stocks, end of month..................-._.- do._..| * 18,000 18, 686 18, 980 19, 480 19, 910 20, 795 21, 267 21,113 20,388 | 19,781 | 19,407 19, 543 22, 423 
| | 
COTTON 
Cotton (exclusive of linters): 
CEE LS. RI bales__| 949, 994 839, 375 875, 306 882, 390 807, 135 729, 412 677, 7 710, 601 727, 448 826, 216 759,498 | 753, 406 860, 202 
OO 5 icici io is SB LL ciel ceil do....| 289,672 | 385,050 | 382,909 | 275,104 | 248,549 | 302,773 83, 918 6,671 | 123,545 | 134,190 | 164,665 | 229,553 |....------ 
EERE SS SPS eee do__.. 10, 543 10, 381 12, 083 9, 898 10, 730 62, 029 8, 163 4, 984 95, 526 | 97, 946 11, 750 i RS A ee 
Prices received by farmerst_.......-.- dol. per Ib__ . 297 . 306 . 319 . 323 . 335 . 341 . 359 - 332 312 . 307 . 319 . 341 . 331 
Prices, wholesale, middling, 1%6’’, average, 10 | 
SN nea hans cokeaecaee dol. per Ib_- .319 . 333 . 352 . 351 . 360 . 372 .375 . 343 .316 317 336 358 352 


























r Revised. 1 Jelly glasses included with wide mouth food containers. §See note marked “§” on p. S-37. 


o'Includes laminated board reported as component board. 

“New series. See note marked “*” on p. S-37 of September 1947 Survey for reference to tables giving the eerliest data available for the clay products series. 

tRevised series. See note on Pp: S-34 of the July 1944 Survey regarding changes in the data for glass containers and comparable figures for 1940-42 and note in May 1946 Survey for changes 
in the reporting companies for other machine-made glassware. For revisions for farm price of cotton for August 1937-J uly 1942, see p. S-35 of June 1944 Survey. 
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Ss 
Unless otherwise stated, ecatiotion shennat : 1947 * 1948 
1941 and descriptive notes may ‘oun Janu- Febru- : | Se O we 
Sep- cto- | Novem- | Decem- Janu- 
in the 1942 Supplement to the Survey ary ary | March April May June July | August | tember ber ber ber ary 
———e— ee e = 
TEXTILE PRODUCTS—Continued 
a | 
COTTON—Continued 
Cotton (exclusive of linters)—Continued 
production: , ” 
-eewee. Ginningsc"----------- thous. of running bales..| * 8,165 |.....-..-- WO TNE 1.4 civcnentilewineanutianssieedad 1 94 647 3, 899 8, 362 10, 056 10, 596 11, 373 
aie Crop estimate, equivalent 500-Ib. bales 

AES thous. of bales..|---..-.-.-[.-----<..-] P9000 [2 nn fon nec fica en se emai eeces nsf ee ethan ha ieee gpeeeea ioe aie a nn 
Bia Stocks, domestic cotton in the United States, end * 
ioninsiaghe f month: 

© A on i rar thous. of bales..| 5, 182 4, 243 3, 301 2, 463 1, 800 1, 168 856 781 2, 528 5, 032 5, 207 5, 418 5, 063 
oR eric. fo... 2, 166 2,163 | 2, 149 2, 042 1, 856 1, 601 1, 322 1, 076 1, 058 1, 375 1, 746 2, 048 2, 121 
Cotton linters: é 
—. RR 55 danni aera eawaee do-.-- 95 80 87 85 80 7 82 81 91 103 99 102 102 
RS Sea Spies aS eS! : a 137 96 68 50 34 23 23 32 105 203 188 175 166 
1, 889 Stocks, end of month__-..._-.--- a do-..- ’ 473 485 483 466 423 382 345 289 296 364 420 476 511 
COTTON MANUFACTURES 
1, 541 ‘ 

. tton cloth: rays 

y 71 Oeotton broad woven goods over 12 inches in width, 
4 or production, quarterly". : mil. of linear yards. -|----------|---------- Bie an atintincancdvtnn 2, 461 |.---------].---.----- "2, 207 |......----]-...------ 2,0 |.......-... 
ra Cotton goods finished, quarterly: : 
L, 299 Production, total..............--..------- RE, SRE | oy Se eg | ae eee Enea 1,759 |------- ---|----------]  ° 1,585 [.-.......-]_.--..---- Ss ., 
Bleached \ 2 eae, eee ieee eee eee eees A, {| RRS BEE: a o., 
Plain dyed-- do. ...|----------|---------- <>, EE) aaa 442 |---------- Bey foe 4, See Re See pee 
Printed ___- °C Ry igs arate a, EEN SRRGERE S ae notte, Det 2 | RY Eee eT. PS Naa AC aan 
Exports§........- yd..| 86,338 | 86,808 | 123,704} 138,196 | 146,693 | 125,349 | 129,137 | 140,686 | 128,921 | 136,995 | 122,684 | 102,417|..._-___. 
- 093 ease tivathacagentcien smart an 1, 687 1, 203 888 907 | +*1,146 472 1,076 883 1, 624 1, 196 718 Pg a aia 
toi s, wholesale: 

weds Peet WargiNS...------------.-...cents perIb..| 51.60] 52.36] 63.37] 51.25| 47.86) 46.46] 49.49| 58.96| 57.91 58.60} 59.43] 60.29] 59.63 

~---- Denims, 28-inch__..-.......-...-.-dol. per yd_- . 338 . 338 . 338 . 338 . 338 . 338 . 338 . 338 . 338 . 338 . 338 . 338 . 338 
Print cloth, 64 x 60__.._.......--.---.---- do___- . 192 . 248 . 255 . 227 . 216 . 228 . 242 . 251 . 255 . 268 .277 . 283 261 
Sheeting, unbleached, 36-inch, 56 x 60_.__do___. . 220 . 232 . 232 . 232 . 232 . 232 . 232 . 232 . 232 . 232 . 234 . 239 . 240 
Cotton yarn, Southern, price, wholesale, mill: : os ate s 2 5 " s 
| 29/1, cones, carded, white_.......----- dol. per Ib__ . 699 . 699 . 699 715 715 . 706 4 +7 . 706 Pa . 720 . 725 . 765 
; 40/1, twisted, carded@-.-........------------ do.... . 819 . 819 . 819 . 882 . 882 . 882 - 890 . 921 . 921 . 926 . 951 . 960 1. 019 
her dle activity: 

— — +» ee thousands..| 21,919 | 21,954} 21,953} 21,805} 21,624 | 21,324| 21,415| 21,197 | 21,410] 21,563] 21,432] 21,412] 21, 450 

er f Active spindle hours, total_____-.------ mil. of hr__| 10, 588 9, 590 10, 030 10, 243 9, 928 9, 103 8, 531 9, 034 9, 427 10, 802 9, 530 9, 544 10, 802 
Average per spindle in place-_-_.....-..hours-- 444 402 421 428 415 382 358 379 396 452 400 402 454 
SD ne encncat wanes pet. of capacity..} * 123.2 125. 6 125. 4 121.7 119.7 113. 6 101.7 112.9 114.3 122.9 126.7 114. 2 132.0 
+ RAYON AND MANUFACTURES AND SILK 
532 Rayon yarn ane staple fiber: 
ie Consumption: 

i tts... tee mil. ofIb..| 62.4 56.3} 60.0] 60.1 50.5| 947| 623] 626] 15) 653) 622) ei]. 
327 a ie ERA ea fae’. Gao! 15. 1 14.9 16. 2 18.3 18.6 16. 5 18.4 18.6 20.3 23.1 20.3 <t. 
4 eke cpan thane senpe rn thous. of Ib--| 5,770} 4,326] 4,350] 4,233) = 2,501} 92,795 | 2,327] 92,428 | «= 3, 265] = 1,342) = 1,674] 1,360 | 
m4 oo po meg oe tos Gia ae ‘at 
ee arn, viscose, enier, first quality, minimum = - . e 7 M 
92 ee fyi sb dol. per Ib- . 620 . 670 . 670 . 670 . 670 . 670 . 670 670 670 . 670 670 726 740 
- Staple fiber, viscose, 144 denier...--...-..do....|  -280] 320] 320] = 320) = .320] 320} 320 320 320| 320 320 352 360 
97 Stocks, producers’, end of month: iS ‘ N : ase 

¢ od  aaiGel ae mil. of Ib_- 7.9 7.5 7.6 8.3 9.0 8.8 9.2 8.4 8.6 9.5 9.3 y ty 4 Re 

15 i een eae a 2.7 2.3 3.1 2.9 3.8 6.6 7.7 6.4 6.4 5.7 5.3 isi...) 
Rayon goods, production, quarterly:* els 

Broad aaeras Geode. ______. thous. of linear yards_.|----------|---------- oe cl en ae eee AS is a eee nae. J} EN, Sempre Fy abe ee & ini gs Mie 

“ae nS lawapee paames | a ae a See 465, 7» ee ee a |. ee 404, 285 |.-.-.. be dah leptiosincetiohpbaineediin be kee 
-== i a aaa ae er ae CERT O Tigip, SEER Cae ce | eS SESE A A | Sa, SEs fp RS: SAREE) Ee A. eR 
ss Plain ae a ee SE (7 ee ot SE RE Fe ES RIS ee 8 5 ee Pe EN AS 

a a ale 2 aa SaaS ae GES SSR SHARES | See: tg Mae, Gree. A | RR Wee eit ater ee 
3° Silk, raw: 
i eG Se ee thous. of Ib_- 858 429 186 22 41 3 479 193 175 294 124 dl eer es 
| Price, wholesale, Japan (N. Y.)§----- dol. per Ib- 6. 220 4. 682 4. 050 (8) 4.000 4.150 4. 009 4. 025 () 4. 400 4. 400 @) Q) 
WOOL 
Consumption (scoured basis): . n " = ‘ s 
Ns aril REE ae thous. of Ib_. 57, 040 48, 368 45, 724 52, 970 38, 412 37, 864 38, 840 38, 008 37,988 | * 49,210 a 3 eee mh i 
“ae aes er 14, 250 13, 088 13, 676 15, 995 13, 668 13, 192 12, 685 14, 056 13, 708 | * 17,850 SO Beer ennsoe BEsAG ISR 
fos eee meer Gs 73, 716 57, 705 67, 528 63, 291 62, 112 57, 566 48, 942 35, 974 41, 511 51, 412 48, 388 y & 2 eee 
Prices, wholesale: y 
Raw, territory, 64s, 70s, 80s, scoured* dol. per Ib_- 1.155 1.165 1. 195 1, 225 1, 225 1, 225 1. 225 1. 220 1. 220 1.227 1, 255 . 1.255 1, 255 
Raw, bright fleece, 56s, greasy*-..._.-_----- a . 5380 | ° . 545 . 555 . 565 . 565 . 565 . 565 . 565 . 565 . 554 . 510 . 510 . 510 
Australian, 64-70s, good topmaking, scoured, in 
bond (Boston)*_._......-.-.------.dol. per Ib_- . 850 . 850 . 872 . 939 . 990 1. 002 1.040 1. 040 1. 108 1. 165 1, 254 1. 240 1. 298 

- Stocks, scoured basis, end of month, totalt = : 

- thous. of Ib_. 505, RS ES i, | re) Seay 458, fe SRNR Pear ey Al Le 
- SG aie al, do___- ed eee ae aa ate ea ee ae nl] SE GR ee ete iy > 

- Domestic? REE EP on. 5 a. > |, re ee 8 ee eer ow SS SES ERB ES 

ee ee eee NGG tae Segre ; Lh ND, iy RE Se 3 RS Se i kf REE RRS Se. EY 
; a SR Sel SES SO Fak oe) SE Fe , | I Sees. lt Se A eee , te 5 Epes te Beet Site RAY, 
WOOL MANUFACTURES 
Machinery activity (weekly average) :{ 
Looms: 
Woolen and worsted: 

‘ Pile and Jacquard® ___thous. of active hours. -|------- oe) Se eee tee 91 81 78 61 72 70 68 RRR Sphere 
a a SE Bape 1s do-___- 2, 503 2, 632 2, 516 2, 322 2, 186 2, 242 1, 864 2,171 2, 223 * 2, 282 ht RE See. 
Se ee Ae * “ae 75 70 66 47 45 43 39 45 47 745 Df SERRA RE 6k ash ete, 

Carpet and rug: 
ee SH ee 7 do_..- 109 118 127 131 130 137 98 124 124 134 | ee Se 
RE SASS eee ee 101 114 114 117 117 122 92 110 112 °129 pk Aer nei SLES eO 

) Spinning spindles: 
|: eG NR eI caf do....| 108, 636 108, 936 99, 693 88, 402 82, 113 85, 052 71, 267 91, 891 £3, 585 | * 93,931 Lg ON aE, RIT lie 
ESE EY Se ae do....| 114, 434 123, 186 122, 115 118, 421 112, 268 115, 568 88, 899 109, 789 118, 720 | * 122, 410 ie fF ees eee sm 
4 236 223 230 179 189 198 * 218 ee: Pees, ase on 









































| pied GIDE... oc bncécccccecosdnod Ga... 227 245 245 


r Revised. 1 Total ginnings of 1946 crop. % December 1 estimate of 1947 crop. % Not available. ®Included in data for broad and narrow looms prior to April 1947. 
@ Replaces series for 40/1, single, carded; see note 4 on p. S-39 of November 1947 Survey. o'Total ginnings to end of month indicated. 
tNumber active, on last day of month; data through August 1946 shown in the August 1947 Survey and earlier issues are number active at any time during month. 
© Price of yarn in cones for 1947; earlier data are for yarn in skeins; price quoted for skeins January 1947 was same as for cones; price for February-July 1947 for yarn in skeins, $0.690. 
| er continue series published in the 1942 Supplement but suspended during the war period; data for October 1941 to February 1945 (July 1946 for silk) will be published later. 
{ Data for January, April, July, and October 1947 are for 5 weeks; other months, 4 weeks. Data for wool consumption were revised beginning September 1946 in the November 1947 Survey 
_ _ a only on woolen and worsted goods systems; data through March 1947 published in earlier issues include also consumption on silk, cotton and other systems, which is 
nger reported. - 
Revised series. See note marked “}” on p. 8-39 of September 1947 Survey for reference to 1941 data for the yarn price series and information regarding revisions in data for wool stocks. 
New series. See notes marked “*” on pp. S-38 and S-39 of the September 1947 Survey for reference to earliest data published for cotton and rayon woven goods production, cotten and 


Tayon goods finished, and wool price series. 
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a rvcg otherwise eepets: spetiotion, sheowel, 1947 1948 
and descriptive notes may ‘ou > : r 
in the 1942 Supplement to the Survey ey March | April May June July | August | p.. or | October ra a pm 


TEXTILE PRODUCTS—Continued 





























WOOL MANUFACTURES—Continued 
Woolen and worsted woven goods (except woven 
felts) :* 


Production, quarteriy, total___.thous. of lin. yd-- ; 144, 000 113, 865 112, 034 
Apparel fabrics. ve 1125, 310 , 1 97, 807 
en’s wear =eal 60, 256 3 

Women’s and children’s wear aS ES ee 
General use and other fabrics___ 15, 893 
Blankets om bad . 10, 994 
Other nonapparel fabrics a 7, 696 
65, 276 , Te 7 59, 164 61, 796 | * 76, 760 
8, 756 * 5 6, 316 7, 052 r 9, 235 
43, 624 , 82 39, 704 41,244 | * 49, 580 


- 12, 846 15, 085 12, 512 13, 144 13, 500 | * 17, 945 


Price, wholesale, worsted yarn, 2/32s (Boston 
: dol. per Ib._| 1. , 1. 950 1. 950 ; 2.0001 2.020 


MISCELLANEOUS PRODUCTS 

Fur, sales by dealers__............... thous. of dol... 7, 338 4, 337 3, 678 3, 804 
Pyroxylin-coated fabrics:t 

Orders, unfilled, end of month. -.-thous. lin. yd-- 12,152 | 11,458 9, 928 7,778 7, 984 7, 026 


Pyroxylin arene ae ala EE ..-----thous. of Ib_- 7,159 6, 516 6, 642 7: 4, 520 994 4, 310 4, 699 
Shipments, billed thous. lin. yd_. 423 8, 386 7, 897 8, 419 6, 034 5, 409 4,975 5, 565 


TRANSPORTATION EQUIPMENT 








AIRCRAFT 
total§_..... ra Rie taal number... 276 338 294 321 268 
. 4 2,013 2, 143 1,740 1, 332 

U. 8. military customers* 99 105 94 139 
For other customers*_.__- oe Sh «<TR HA 2 1,914 1, 646 1, 193 


MOTOR VEHICLES 


. 
a 
~ 


t 50, 273 r 47, 599 
24,317 22) 345 

r 25, 956 
349, 409 
1, 765 

1, 570 
261, 158 
240, 358 
86, 486 
66, 382 
3, 169 

2, 953 

1, 228 

1, 725 
216 214 


264,866 | 251,655 | 281,428 
75, 912 69, 899 87, 167 


Bes 
S22853 


”. 


et tt fore 
SEES 


276 
554 


pepe 
BGBzZ 


5 


, 220 
258 
978 
334 
333 


~w 
a? 
B 
8 
a8 
23 
-_oO 


RAILWAY EQUIPMENT 


* American Railway Car Institute: 
Shipments: 


gee 

o 

=~ 

28 ssBF 
Y@ 

Ye 

2S 


74 
74 


Freight cars, end of month: 
Number owned thousands. - 


Undergoing or awaiting classified re 


thousands-_- 
Percent of total on line . 
Orders, unfilled___..--- 5 At ETT. SBE cars 
Equipment manufacturers . 
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Locomotiv fmonth: 
Steam, cadoapeing or awaiting classified repairs 
number-- 
Percent of total on line 


Orders unfilled: 
Steam locomotives, total 


1, 725 


72 

4.3 
103, 086 
76, 713 
26, 373 


38 aaB3 


oa 2 ge 


3 + 

S2°3 2 ee 
. 

Bos 


Ss 
583 
252, 
BBR 
8 
oa 


i 
© 
w 
& 


2, 646 
7.5 


» 
©R 
oo om 


1, 196 
1, 195 
1 


87 
20 
67 


Other locomotives, total* 
ps ape manufacturers* 
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377 339 262 303 317 
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| facies Couplooes tat tlre rd t included in the detail, firs yards 
i udes wool produ or Government orders not included in the detail, first quarter, 320 thousand yards; second quarter, 2,214 thousand yards; third quarter, 3,576 thousand H 
prior to 1947, Government orders were distributed to the proper classifications. , 4 7 ® ‘ . 
Data for January, April, July, and October 1947 are for 5 weeks; other months, 4 weeks. {See note in April 1946 Survey with regard to changes in these series. 
Data continue series published in the 1942 Supplement but suspended during the war period. For 1940-45 data for factory sales of motor vehicles see p. 24 of June 1947 Survey. Data 
for October 1941-February 1945 for the foreign trade series will be published later. See note on p. 8-40 of August 1947 Survey regarding unpublished revisions for registrations. 

*New series. For available data for 1937-43 for woolen and worsted goods production, see p. 19 of May 1945 Survey. note on p. 8-39 of July 1947 Survey for source of data on wool 
yarn production and explanation of a revision in the data in that issue, and p. S~40 of the April 1947 Survey for source and earliest data published for truck trailers. | Data beginning January 
1946 for aircraft shipments are available on request. See May 1946 Survey for description and data beginning March 1945 for unfilled orders of ‘“‘other locomotives.” 

tRevised series. Export series for total and “other” locomotives were revised in the May 1946 Survey (see note in that issue). 
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